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and as conditions at the Continental centres and in the 
United States seem to be improving and rates declining, 
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our market of the foreign money that has been employed 
here. At home the demands of the Stock Exchange may 
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a r, but the large amounts required must necessarily 
auiene some fresh disturbance when they have to be 
provided. As is usual just before the end of a quarter, 
rates have hardened slightly, and best three months 
bills are not now taken in under 3}; per cent. 

Subjoined is our usual table of current rates : — 
BANK RATE and MARKET RATE. 
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THE LATEST IRISH LAND BILL. 


Few more ingenious measures than the Irish Land Bill 
of 1903 have ever been laid before the British Legislature, 
and Mr Wyndham’s speech of exposition and preliminary 
vindication on Wednesday was a Parliamentary feat of 
very considerable merit. If any one could do it, the 
Irish Secretary could make out a plausible case for 
believing that for a nominal cash expenditure of some 
12 millions sterling, spread over a long period of years, 
and from the outset balanced as to two-thirds of the 
annual charge it would create by economies, which the 
transaction made possible or greatly facilitated, much 
the larger part of the agrarian difficulty of Ireland, 
or the agrarian difficulty over much the larger 
part of Ireland, could be peacefully and amicably 
settled, with justice and even liberality to the two 


great interests directly concerned, and without the 
slightest risk to the Imperial Treasury. We need not 
follow him into his argument, effectively illustrated as it 
was, as to the eminently unsatisfactory working of the 
existing system of land tenure in Ireland. On that 
subject there is no dispute. As it stands, and operating 
under the conditions created by the course of Irish 
history, it results, as Mr Wyndham not less justly than 
epigrammatically puts it, in the land being “ starved of 
capital and starved of industry.” And as agriculture is 
immeasurably the predominant industry of Ireland, such 
a state of things is in a very high degree inimical to the 
economic and social well-being of the country. The 
‘attempts made by Parliament during thepast thirty years 
to regulate by the action of Courts the relations between 
landlord and tenant in Ireland must be held to have failed, 
asin this journal it was always anticipated that they would. 
On the other hand, the Chief Secretary argues, the other 
line of agrarian reform attempted by Parliament for 
Ireland—that of assisting the transfer of the fee-simple 
from the landlord to the occupying tenant—has 
worked in a most satisfactory manner. According to 
him, there are only two cases, out of some 70,000 or 
80,000, in which purchasing tenants have had to be dis- 
possessed in consequence of their failure to repay by the 
agreed instalments the purchase money which had been 
advanced on their behalf by the State, there being no 
public opinion favourable to such failure, as, of course, 
there often is, in a strong form, in favour of failure to pay 
rent to landlords. 

Assisted purchase, therefore—such is Mr Wyndham’s 
argument—has succeeded where regulation of 
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of landlord and tenant has failed. Its only fault has been 
that there has not been enough of it. At the Present 
juncture an extraordinary opportunity is afforded of 
greatly extending its operation—even of making it 
general—through the coming together of representatives 
of landlords and tenants at the recent conference in 
Dublin, over which Lord Dunraven presided. A¢ that 
meeting not only was an exceptional amount of good 
feeling evolved, but an accord was arrived at as to the 
conditions on which the fee-simple might be trans. 
ferred from the landlords to the occupying tenants. 
The essential feature of this agreement was that 
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the State should fill up the gap between what 
the tenants were willing to pay and what the 
landlords were willing to take. 


The idea of the 
Government Bill, as expounded by Mr Wyndhan, || 
appears to be to take the Conference proposals as q || 
groundwork, but to get rather more out of the tenant | 
purchasers and to offer rather less to the selling land. | 
lords than Lord Dunraven, Mr O’Brien, and _ their || 
colleagues contemplated, and so to reduce the dimen- H 
sions of the “golden bridge” which the Imperial | 
Treasury need supply in order to bring the two sides jj 
together . Mr Morley, in the debate on Mr Redmond’s | 
Amendment to the Address, estimated the capital || 
amount of the State grant required to fulfil the condi- || 
tions of the Dunraven agreement at 22 millions sterling, | 
Mr Wyndham invites the House of Commons to| 
agree to a cash grant of, at the outside, 12 millions, | 
It is not to be distributed equally, but on a) 
scale descending from a 15 per cent. bonus upon the | 
purchase price of an estate worth £5,000 or less, to 5 per | 
cent. in the case of one fetching above £40,000. Itis,| 
therefore, very difficult, and, indeed, impossible, to form 
any general estimate as to the number of years’ pur- | 
chase of existing (twice revised) rents which would be | 
obtained by landlords selling under the provisions of the | 
Bill. But, apparently, it would range from about 26} to 2g, | 
instead of at least 30 years, which was the period indi- 
cated by the Conference. The purchasing tenant, on 
the other hand, if his rent has been twice revised, will 
be assisted to buy at a rate which will involve him in the 
payment of instalments not more than 30 or less than 
10 per cent. below his present rent, which gives an 
average reduction equivalent to what the Conference 
proposed. While, however—at any rate according to 
Mr Redmond—the Conference idea, though not very | 
clearly expressed, was that tenants should buy at much | 
the same rate as at present, the fixing in the Bill a 
a period so long as 684 years for the continuance of} 
the payment of the full instalments appears to increase | 
by several years’ purchase the total amount to be repaid | 
by the tenants as compared with the average payments 
under existing Purchase Acts. al 
We are far, indeed, from saying that, supposing State | 
assistance towards a great transfer of landed property 
in Ireland is desirable, the conditions proposed by | 
Mr Wyndham’s Bill are not liberal enough. But 
we record the fact of the differences between the 
proposals of the Government and those of the Con-| 
ference, as bearing on the issue whether the grant) 
of 12 millions to which Ministers ask the House of| 
Commons to consent will really “settle the Irish | 
land question.” These differences will, no doubt, be | 
weighed at the National Conference on the Bill, to be | 
held next month, in advance of which Mr Redmond, | 
though studiously friendly in his tone, declines to com- 
mit himself. And there are few serious poles 
who would urge that any such policy should be enka 
on in the presence of any appreciable amount of dis- 
satisfaction in Ireland with the terms proposed. Another 
material difference between the Government scheme a0 
that outlined by the Dunraven Conference is the pa 
that one-eighth of the purchase money should not ze 
paid off, but remain as a permanent rent-charge 
the State. The prime object of this arrangement, he 
Wyndham explained it, is to give the State holdover Bi 
money-lender in the event of his becoming possessor to 
holdings in process of purchase by their occupiers Mi 
whom he has lent money. This is 4 little obscu 
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d Mr Wyndham wish to “save from himself 
| mee,” yc successfully conspire with the 
iytter to dodge th ; ; 

rigaging 4 holding beyond ten times its rateable value, 
‘sdifficult to see how the existence of a rent-charge on 
ks holding so captured would be of material service in 
| | closiny 


he provision of the new Bill against 
| the prevention of rack-renting on the part of the fore- 
usurer. Mr Redmond on Wednesday did not 
he principle or purpose of the proposed charge, 
| but found considerable fault with its large amount, as 
nilitating against the creation of that sense of absolute 
| ownership which it is so desirable to establish ; and 
\y; T. W. Russell, who expressed cordial general 
| gproval of the Bill, took the same view, which is not 
‘gthout weight. In any case, the anxieties of the 
| Government, as evidenced in the permanent rent-charge 
| govision, indicate, as it seems to us, their keen sense 
yj the danger that the evils connected with sub- 
| jvision, mortgaging, and rackrenting will recur, and of 
‘te very great difficulty of providing really effective 
‘qarantees againstthem. The truthis that the economic 
gaditions of Ireland and the habits of mind of the great 
‘jk of her population are of such a nature as to render 
‘te prevention of the evils in question practically 
\impossible, unless through the maintenance of a system 
of close tutelage, which, even if it should now be 
| acepted, will be almost certain to cause resentment in 
| ture years—and what is perhaps still more serious—to 
‘hinder the development of that self-control and indepen- 
dence of character which is so absolutely essential to the 
‘me prosperity of any people. 
| For the present condition of Ireland, economic and 
'wcial, our ancestors were, no doubt, in large measure 
‘nsponsible, especially in connection with the miserable 
| policy directed against the development of Irish manu- 
acturing industries. But it by no means follows that 
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'wecan hope to undo the effects of their misdeeds, or of 
‘te well-meant, but erroneous, attempts at agrarian 
. orm which marked the last third of the nineteenth 
. «tury, by establishing in the principal industry left 
nl 9 lreland a great class at once privileged and 
. ilept in statu pupillari. No case has, in our opinion, 
. wen made out for this vast experiment, even if 
ei twere capable of being carried out without cost 
ni risk to the British Exchequer. The considerations 
0 wivanced as to the distribution over many years of the 
y | || urden of the 12 millions proposed to be granted as a 
ih wnus toenable the two parties to come together seem 
of | us of no weight whatever. Each generation should 
of | war itsown burdens. Those which succeed us will have 
aa | wal and economic difficulties enough of their own 
id mihout being charged with the liquidation of more than 
a || “ubtful ventures of ours. Nor can we see any value in 

jj teargument on which Mr Wyndham lays stress, that 
te tom the £390,000 which is fixed as the maximum to 
ty wach the burden due to the cash grant under the Bill 
by » ‘ise in any year, there should be deducted some 
at £250,000, to be saved, as we are told, almost immediately 
a 2 Irish civil administration. If that sum can be 
og ings as things are, without risk to order and liberty, 
ad i ait ought to be saved, and the saving of it is irrele- 
of ~ to the issues raised by the Land Bill. If it cannot 
ch | ~nved without danger to order and liberty, as things 
be | ' ¥ 's extremely doubtful whether the economy 
be 2 to be made on the chance that the Bill will bring 
od, peace to Ireland. The employment of that kind 


: ae does not encourage the entertainment of 
: nident belief that the complicated problems involved 


y their Land Purchase scheme have been fully th h 
, t 
cut by the King’s Ministers. oe 
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MR. CHAMBERLAIN AT THE MANSION HOUSE. 


eee at the Mansion House yesterday week 
othe mberlain faced a difficulty which we stated in 
that = ome That difficulty has its origin in the fact 
Coons “ samen have misunderstood the attitude of the 
eaten in the matter of Imperial defence. There had 
“aa ae usa magnificent conception of what the 

mpire ought to mean toall the members of the 
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vast whole. The time, it was said, had come when we 
were no longer to think of the Colonies as of so many 
outlying territories which it was our business to protect, 
and, if it came in our way, to assist and develope. The 
place of this older view had been taken by the grander 
and more comprehensive ideal of a Federal community 
in which each separate part had its appointed place. 
The Australian, the Canadian, and the South African 
communities were no longer mere off-shoots of 
Great Britain, they were integral parts of a common 
whole, each bearing its share of Imperial burdens, con- 
tributing its quota to Imperial expenditure, taking its 
part in shaping Imperial policy. The Parliament at 
Westminster was to cease to represent the United 
Kingdom only, and was to contain its due proportion of 
members returned by the colonies. The Federal idea 
was to dominate every part of our administration. The 
amount of our Imperial liabilities might thus be 
increased, but the pressure would be less felt because of 
its immensely wider distribution. In the darkest days 
of the war this conception brought hope and comfort to 
vast numbers of Englishmen. They felt that in fighting 
to save the Empire from dismemberment they were 
helping to realise the grandest political ideal that the 
world had seen. 

Of this ideal Mr Chamberlain was, beyond all other 
men, the prophet. He was never weary of putting it 
forward, he never allowed a doubt of its certain and near 
realisation to find expression in his speeches. It was 
from him more than from anyone that Englishmen 
learned to make it their own. This fact gave special 
interest to his visit to the City on the Friday of last 
week. There, beyond all other places, the Imperial idea 
had taken root and grown familiar, and now the Apostle 
of Imperialism had come back from a mission designed, 
in part at least, to make that idea more widely known, 
and was to give an account of his stewardship. A 
weaker or a less courageous man than Mr. Chamberlain 
might have sought—and found—a way of escape from 
this obligation. He might have spoken at the Mansion 
House as he had spoken an hour or two earlier at the 
Guildhall. He might have enlarged upon the details of 
his South African journey. He might have given 
further details of his efforts—his successful efforts—to 
bring the Dutch and English races into harmony, and to 
create a homogeneous community out of elements 
seemingly so irreconcileable. But Mr. Chamberlain did 
nothing of the kind. He walked straight up to the 
difficulty that lay in front of him, and looked it fairly in 
the face. For that it was a difficulty there could be no 
doubt. ‘The Imperial idea, as he had again and again 
stated, was founded on the willing co-partnership of 
all the elements in the union of which it was built, 
and the Colonial Conference, and much that had hap- 
pened since the Colonial Conference, had shown that this 
initial co-partnership did not exist. As we said last week, 
“‘ we had reckoned without the colonies.” The desire for 
closer union with the Mother Country “turned out not 
to exist.” The colonies were quite content with things 
as they are. The contributions we hoped and expected 
from them were not forthcoming. In this, moreover, 
there was nothing to excite surprise. These contribu- 
tions had been bidden for, so to speak, by representation 
in the Imperial Parliament, and a share in the determina- 
tion- of Imperial policy. But, the colonies asked for 
neither. .They were quite content that Great Britain 
should run the Empire, and that the Imperial Parlia- 
ment should remain the Parliament of England, Scot- 
land, and Ireland. 

This, we say, was the difficulty which confronted Mr 
Chamberlain, and the difficulty with which he at once 
came to close quarters. His conception of the Empire 
is just what it was—‘‘an Empire bound together by 
invisible ties and yet of extraordinary strength.” But 
he admits that this conception has yet to make its wg 
in the colonies. A Federal Empire is a game which j¢ 
takes many to play at, and as yet the players are not aj 
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forthcoming. We—the home Imperialists—“ have gone 
ahead.” We are “in advance even of our colonies.” 
They have excellent dispositions. There is ‘“‘no want 
of feeling or affection.” But “their own local affairs 
have become so important and so absorbing that perhaps 
they have failed to appreciate adequately all that is due 
from them as members of the Empire to which 
they are proud to belong.......... The new conception 
of Empire is of a voluntary organisation, based 
on community of interests and community of sacri- 
fices, to which all should bring their contribution 
to the common good. It is the new spirit which we 
have need to infuse into our colonies.” There is the 
kernel of the situation. The new Imperial idea is not 
as yet the idea of the whole Empire. It prevails at 
home, but it does not prevail in the colonies. English- 
men have faith in an Imperial future, and are prepared 
to make the necessary sacrifices to bring it about. But 
as yet this faith has to be preached to the colonies as to 
people who have still to be converted to it. We can but 
call upon them to rise to the sacrifices which we have 
already accepted as a part of our duty. Our business is 
to wait while the truth makes its slow way—neither to 
lose sight of the great vision, nor to grow impatient 
because its full manifestation is delayed. 

There is something fine about Mr Chamberlain's per- 
sistence in his refusal to give up the great idea that has 
taken possession of him, about his patient conviction that 
we have only to wait to see things working out as he would 
have them. But we cannot shut our eyes to the risk and 
inconvenience which the adoption of this attitude brings 
with it. We do not in the least share Mr Chamberlain’s 
belief in the ultimate acceptance by the colonies of the 
ideal he would have preached tothem. He has himself 
given the reason why this recognition is not to he looked 
for. It is that “‘ their own local affairs have become so 
important and so absorbing” as to leave them neither 
time nor interest for other things. We see nothing to 
lead us to suppose that these local affairs will become 
less important or less absorbing. On the contrary, 
there is every reason to think that, as these 
young communities grow and prosper, their own affairs 
will become more and more interesting to them, and the 
probability that they will put them on one side, in order 
to give attention to Imperial affairs, will be proportion- 
ately less. Ifa colony cannot spare time or thought for 
the concerns of the Empire when its population, its 
revenue, its trade, its financial and industrial problems 
are all insignificant, why should we expect it to be less 
absorbed in these home matters when all these par- 
ticulars have doubled or trebled in magnitude? We 
shouid rather expect to find the “missionaries of 
Empire,” to whom Mrz Chamberlain looks to spread the 
true faith, preaching to ears that have grown more 
indifferent as time has gone on. In that case, it may be 
said, no harm will have been done. We shall only have 
waited fora result that was worth waiting for,even though, 
in the end, it did not come. That is not quite a true 
statement of the case. We have Mr Chamberlain's own 
authority for the statement that, if we are to bear the 
burden of Empire alone, we shall have to review our 
position in the light of the demands that may possibly be 
made on us, and of the resources we can command for 
meeting them. But this necessary enquiry is not likely 
to be seriously undertaken if we go on flattering 
ourselves with expectations of colonial help that is never 
likely to come. 


















































































THE FURTHER FALL IN CONSOLS. 


Tue fall in Consols to below 90 this week is a note- 
worthy event, though it does not possess all the sig- 
nificance that some commentators desire to attach to it. 
The fact must be borne in mind, in considering the 
Situation, that the depreciation in Consols from the high 
level they reached in 1896 and 1897 commenced before 
the war, and this downward movement was common to 
all gilt-edged securities, though, as the following table 
shows, the fall in British Government stocks is now, by 
comparison with the inflated period. more pronounced 
than in other high-class investments :— 
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Title of Stock. ere March, 1897 
Price. | Yield. | Price, Yield 
British GOVERNMENT Stocks. £s da mem 
Consols 24 3, tll 1903, then 24 % | oa 
° eeeeceseervereserese| 215 § 112 | 
Now 28%, 1905 oe... .c.020011 96 | @ 27 | 1053/9 28 8 
New 24 %, 1905 ...... sserseseee] SL 18 15 0) 1055] 1 16 
Local Loans 3%, 1912 .......... 8 2 3114 | 
INDIAN. | ~ a? 
3 
Stiionn 18 CISC) "ama |S go | $4 3 
iy % ineoribed, SAM seseeseerers|/ 85 | 218 9! 97h] 2 19 2! 
LONIAL GOVERNMENT Srocks. : 
New South Wales 54 %, 1924 ....) 97 | 3 14 | 1083} s 26 | 
New Zealand 4%, 1929.........-| 109 | 310 3\ 115° 36 3) 
South amsivale, 5 Xo 1916 se eees| 1014 $28 $/112 13 ¢ a| 
Victoria A et a eho i re $3 12 9} 106: : 
Canada 3%, 1938........... seee| 103 | 217 9) 1034 ce 9 | 
Cape 4%, 1916-36 ........ wseeee| 104 | 3 12 9115 | 3 8 g| 
Natal 4%, 1957 .....0-eee+ee0+-/ 114 | 3 7 W122 | 8 ¢ 6 | 
_ Brrris# Mosicipat Stocks. | 
now nem Sk te a roes| net 8 83 5 1223 | 213 3 ' 
a me = sneee etccesorel aaa 3 S 6) 1344] 2 ue 9 | 
meee | 14 | 3 7 [= om ol 
Liverpool 34 %......++. tea .-| 1154] 8 0 9} 1364 | # 11 5| 
Metropolitan 3 % Consols, 1941 ..; 100 | 3 @ 6,115 | 2 9 ¢} 
Manchester 4 9% Cons. .......... 11314 | 3 2 0 1504! 2 729 g| 
Sheffield 5%. 1905 ......sccccees | 92 | 310 6 108 | 24 9 
British Ramway Depentvurs | | 
Srocks. 
Csledonian 4%......... sececeeee| 131g] 3 1 01 15%] 2 18 6 
Great Eastern 4% ..... eseceres | 1263 13 $ 6 151 | 218 6} 
Great Northern 3% ...... coseee) 98 13 1 S117 | emt 9} 
Great Western 49%, ....... ececece 1314 | 3 1 O 1535) 212 6 | 
Lancashire and Yorks. 3% ...... | 98 13 1 6117 |e 9) 
London and North-Western 3%, . ‘| 100 | 3 0 $119 | 210 9) 
London and South-Western 3%..| 99 | 3 O 6) 1174/21! 6| 
London, Brighton & S. Coast 44 %/ 1413 | 3 3 3/1705 | 2 18 3) 
ane were 5%, beoeue dea sees! 384 $2 §$ a | 213 0} 
orth-Eastern 3% .........+. ecsl 8 1 3S 1163/21! 9! 
South-Eastern 5 % .......e.00. 155,|3 6 6 189; | 213 $) 


It will be seen that the yield on British Government | 
stocks in 1897 was abnormally low, and the reason for 
the inflation which prevailed to a greater degree in these 
securities than in other gilt-edged stocks is not far to 
seek. Asa result of the feeling of alarm engendered by | 
the Baring crisis, investors insisted on placing their | 
money in securities of the very highest class. Absolute | 
safety of their capital was their primary object, and 
Government stocks apparently offered greater attractions | 
in this direction than any other investments. So in- 
flated did prices become in consequence that the yield, 
taking into consideration the right of the Government to 
redeem at par in a given number of years, ranged only 
from 2 per cent. downwards. In the case of stocks 
redeemable at par which fall from a premium to 
below their par value, the increase in the yield is 
a more accurate measure of the change that has 
taken place than the number of points the stock | 
has lost. And, judged by this standard, the decline 
in Consols is appreciably greater than that in the || 
other classes of securities cited above. It is probable 
that the factor of possible redemption was not fully 
appreciated by purchasers at the high prices that pre- 
vailed, and in view of the startling increase in the yield a 
brief explanation of what it really meant may be useful. 
The redemption at par of the various stocks at the dates 
named is entirely optional on the part of the Govern- 
ment. It, therefore, follows that if the price were much | 
over par the redemption would be effected, and pur }) 
chasers of Consols at 112 would, in this case, lose the |) 
whole of the premium of 12 per cent. But there 15 0 | 


| 











corresponding premium on the present low price, 
because the Government is under no obligation to effect | 
a redemption at par. } 

An even more pronounced loss has actually been } 
suffered, though not through redemption. Those who | 
purchased Consols at 112 in 1897 have lost more ” 
capital value than they have received in interest, | 
fact which goes to prove that, under the influence | 
of prolonged distrust, investors may go as far wtoné| 
in paying too much for the very best socurnt | 
as, in times of over-confidence, they do buy: | 
ing speculative securities at inflated prices. The ee , 
; burst of industrial activity in 1898 and 1599 broug™ | 
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about the inevitable reaction from the condition of 


| things that had prevailed in the two previous years, and, 


with the diversion of capital into channels which promised 
larger returiis, came a declitie in the market value of the 
ilt-edged securities that had hitherto been so eagerly 
sought after. The fall was a general one, and the fact 
that Consols, which were inflated to such a marked extent, 
have continued to suffer, is quite explicable. Consols, 
anlike railway debentures, municipal bonds, and Colonial 
securities, are a favourite medium of speculation, and 
éver since the conclusion of the war they have been 
seriously handicapped by the heavy account for the rise 
opened by speculators, who imagined that the declara- 
tion of peace would be followed by a sharp advance in 
the price of the premier security. This expectation was 
not realised, and the existence of a number of stale bulls, 
who have had to pay through the nose for money to 
carry their commitments, has naturally had a cumulative 
eflect, the continuous fall compelling them, one after 
another, to throw stock on the market in increasing 
quantities. 

It would alsoappear that investors have at length realised 
that in future their Consols will yield them 4} per cent. 
less than they have been accustomed to receive, and 
selling by holders who desire to exchange into securities 
giving a higher return no doubt partially accounts for 
the sharp fall experienced during the past few days. 
That the investor fails to recognise a fact until he comes 
into actual contact with it is a curious phenomenon. 
It has been known for the past fourteen years that 
the rate on Consols would be reduced to 2} per cent. in 
1903, yet, until the fatal date was almost upon them, 
many holders appear not to have realised the change 
that was pending. It is an unhappy coincidence that 
the reduction in interest should come about at a 
time when the great issues of stock rendered neces- 

| Saty by the war, and the heavy drain on the surplus 

| fesources of the country consequent on increased taxa- 

jtion, have produced conditions of an exceptionally 
unfavourable character. If, on the one hand, then, 
teasofis exist why investors consider it desirable to sell 
their Consols, there is on the other no particular induce- 
ment, in view of impending borrowing, to purchase 
them at the moment. That the price will recover is 
practically certain, but it may go lower still before the 
recovery that is almost inevitable sets in. 








AUSTRALASIA. 
(FROM OUR OWN CORRESPONDENT.) 
PASTORAL PROSPECTS. 


Melbourne, February 11. 
Tue stock statistics, as at December 31, 1902, of New 
South Wales, fully confirm the views entertained by the 
“xperienced with regard to the losses occasioned by the 


drought. The figures compare with those of a year 
Previously as follows :— 


Tete. Cattle. Horses. 

oO. No. No. 
December 31,1902.. 25,438.402 .... 1,489,822 .... 393,654 
ber 31,1901 .. 41,857,099 1,888,120 455,130 
Deerease.......,.,{ 16,418,697 .... 398,298 .... 61,476 
{ 393%, Skee 21% 134% 


Tg the close of 1902 there have been further 
b ‘es, and a considerable number of sheep and lambs 
we been marketed in ordinary course, so that at the 
Present time there are probably only about 24,000,000 
; left in New South Wales, a large proportion 
i. - i Nery poor condition. The future, moreover, 
Mead mcs” quite uncertain. The December rains, 
itn a of the tanks, did little good, and 
with eae recourse has again been had to feeding 
squatters a and grain. The great majority of the 
hot, how _— still suffer from drought cannot, or will 
eit ee to any more expense in this direction. 
come d ©ok 1s, that if the monsoonal rains do not 
own to New South Wales before the end of 


ar : 
a es will be further enormous losses. Upon 
‘on of rain great anxiety exists, but it is 
S to dwel 


| upon so unfathomable a topic. 
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The future of the pastoral industry in New South | 
Wales is engaging much thought. As regards the 
number of sheep, the State is where it was 26 years 
ago. On December 31, 1876, the count was 25,269,755, 
and on December 31, 1902, it was (as already stated) 
25,438,402. The immediate outlook at the former | 
date was better than the present. From the close of 
1876 to the close of 1891, the total rose to 61,831,416, an 
increase of 36,561,661 in fifteen years. For the earlier 

pest of that period British capital was poured into the 

industry, great ‘‘ improvements ’’ were entered upon, 
and the increase in the flocks took place under the most 
favourable conditions. But so much of the capital 
has been lost as to deter fresh investments of the 
kind, many of the ‘‘improvements”’ have dis- 
appeared and become useless, never was the breed- 
ing stock in so deplorable a state, the interior has 
become almost a desert of shifting sand, gradually en- 
croaching on contiguous districts of fair quality. If 
all the adverse conditions should be resolutely faced, 
there is yet the contingency that within a few years 
another terrible drought might prevail throughout 
Australia. Without being unduly pessimistic, the 
opinion may be expressed that the principal industry of 
New South Wales is crippled badly. 

The agricultural and live stock statistics for the year 
ending March 31, 1902, of South Australia have only 
recently been published in a complete form. Of the 
enormous area of South Australia proper, 244,244,800 
acres, only 8,088,897 acres have been alienated, but 
85,577,155 acres are ‘‘ occupied ’’ under Crown leases. 
The area of leased land for depasturing purposes at the 
end of 1897 was 169,961 square miles, but the follow- 
ing year, owing to wholesale abandonments, it 
dropped to 96,608 square miles. At the close of 1go1 
it had risen to 107,681 square miles. During the last 
ten years a great reduction in the numbers of live stock 
has taken place. Some figures are as follows :— 
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Sheep. Cattle. Horses. 

No. No. No, 
March 31, 1902........ 5,012,216 225,256 .... 165,303 
March 31, 1892........ 7,646,239 399,077 .... 188,587 
Decretise.......... 2,634,023 173,821 .eee , 23,284 


The effects of the drought since March last have still 
to be ascertained. 


THE COMMONWEALTH. 


The proceedings of the Commonwealth Government 
in some respects continue to excite apprehension in the 
minds of those who hoped that a federated Australia 
would have been a thoroughly enlightened State, 
frankly loyal to the Mother Country. It cannot 
be denied that Australia is virtually independent of the 
United Kingdom, save in the important matter that the 
people of the British Islands have still to bear the 
heavy expense of protecting the Australian coasts. 
The Governor-General is treated as a cypher. The 
laws already formed are in some parts antagonistic 
to British interests, and are severely administered. 
The disloyal spirit manifested by some members of 
the Government does not, however, by any means 
correspond with the feeling of the great majority of 
the people, who continue to be quite loyal. But the 
Minister in power can, as opportunity serves, manage 
to undermine attachment to the old flag, and to en- 
courage misunderstandings. The sooner the clear- 
cut issue can be placed before Australia, whether it 
desires to remain a portion of the British Empire, and 
to honestly accept the responsibilities such a decision 
implies, the better. The present position 1s one that 
does not redound to the honour of Australia, which is 
only saved from the consequences of its imprudence 
—and impudence in matters involving international 
courtesy—by the navy of the protectress it flouts. _ 

The troublesome Immigration Restriction Act is 
again in evidence. The Labour party has taken up the 
position that crews of all vessels coming to Australian 
ports are for the time being ‘‘immigrants,’’ and fall 
under the provisions of the Act. The request has 
therefore been preferred to the Prime Minister that no 
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vessel shall be allowed to enter unless an undertaking 
be given that the crew shall be paid the Australian rate 
of wages while in port. Sir Edmund Barton at first 
pointed out, quite properly, that an immigrant is a 
person who comes into a country with the purpose of 
settling, and that the sailor, therefore, is not an immi- 
grant. But he subsequently faltered, and has referred 
the point to the Attorney-General for his opinion. It 
can hardly be doubted that under the tacit alliance 
that exists between the Government and the Labour 
party, the latter may, if it persists, succeed in getting 
the Prime Minister to decide that crews while in port 
are immigrants, for the object named above. 

A singularly harsh interpretation of the Immigration 
Restriction Act was given by Sir Edmund Barton a 
short time ago. A wealthy firm of Hindoo merchants, 
who have establishments in Australia (founded before 
the Act was passed), together with some of their 
employés, are of high caste, and their food is prepared 
by a member of the same caste. The cook wants to 
return to India, and the firm took the precaution to ask 
whether he could be replaced by a man to be brought 
from India. Sir Edmund Barton has replied: ‘‘ No”’ 
—that there are plenty of people in Australia competent 
to cook. The firm wrote a remonstrance in dignified 
terms, but their desire to import a cook belonging to 
their own caste is refused. The brutal insult thus 
offered to the religious belief of a large number of 
British subjects gives satisfaction to the upholders of 
the Act. It is becoming pretty well known, however, 
that a strong feeling of resentment is growing in the 
East amongst all races of coloured people against Aus- 
tralian arrogance. The feeling is intensified by the 
consciousness that for intelligence, industry, and re- 
spect for the law, many of the Eastern people who have 
come to Australia are superior to the lower classes of 
whites in Melbourne, Sydney, and Brisbane. 

It is understood that a Navigation Bill will be intro- 
duced during the next session of the Commonwealth 
Parliament of a trenchant character. A high-handed 
attempt will be made to subject all ships arriving in 
Australian ports to provisions that will be framed to 
meet the views of the Labour party. All vessels not 
Australian owned will be excluded from the Australian 
Coastal trade. The jurisdiction of Australia over 
“* Australian waters ’’ will be affirmed in an aggressive 
and bouncing manner. Altogether, it may be expected 
that the Bill will be of a character inconsistent with 
the position of Australia as a part of the British 
Empire. 

The project of a Transcontinental railway from Ade- 
laide to Perth is now being backed by two members of 
the Commonwealth, one of whom was formerly 
opposed to it in toto, the other treating it with indiffer- 
ence. But it is desired to win the support of the 
Western Australian people, who have been manifesting 
a dislike for Federation in general, and for the Ministry 
in particular. The railway would probably cost about 
£:5,000,000, it could not compete with the coastal 
steamers in goods rates, and very few people would 
care to pay an extra charge for travelling three or four 
days over a desert, instead of taking a sea passage. 
The money would, of course, have to be obtained in 
London. The cost of merely contributing to keep the 
present Government in office would certainly be exces- 
sive. The Commonwealth Government is falling into 
the bad course that State Governments have followed. 
3 The matter of selecting a site for the Federal capital 
is again being actively discussed. There is an increas- 
ing dislike to establishing a new city, partly because of 
the inconvenience that would be occasioned, and partly 
because of the great cost, which would have to be 
covered by a loan. But the Constitution prescribes that 
the capital is to be in New South Wales, and over a 
— miles from Sydney, and to alter the Constitu- 
a = exceedingly difficult undertaking. The 
the eae “aes is in favour of making Melbourne 
formally relinquish its claims. 


committee is examinin 
report. 


In the meanwhile, a 
g possible sites, and has to 
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VICTORIAN AFFAIRS. 


The Reform Bill now before the Victorian Parliament 
is being mauled about by the Legislative Council to 
such an extent that it is doubtful whether it wij] pass 
both Houses, and there is already some talk of its be; 
shelved. The Legislative Council object to the fran. 
chise for their Chamber being reduced to the rate. 
payers’ role (say, household suffrage), and insist upon 
a fixed rating qualification. They also decline to admit 
the female vote under any conditions. The political 
position in Victoria is certainly peculiar. There is a 
Democratic Legislative Assembly, which is flighty, 
having little ballast, and there is a strong Conservative 
Legislative Council, which has the support of nearly 
all the propertied classes, large and small, in the 
country, and which is almost an oligarchy. Should 
the Reform Bill fall through the consequences will not 
be grave. 

Complaints are again rife respecting the steady de- 
parture of young men from the State. Many are pro- 
ceeding to South Africa, and others to Western 
Australia. The country lands of Victoria have fallen 
mostly into the possession of a slow-farming class, and 
the town industries, although greatly forced by Pro- 
tection, are not sufficiently large to absorb idle labour. 

The railway troubles in Victoria continue. There is 
a large falling off in revenue (last week it was £23,000 
as compared with the corresponding week of 1902), and 
the organisations of the employés have not signified 
their obedience to the request that they should retire 
from affiliation with the Trades Hall Council. 

The strike of the Victorian coalminers (1,000 in 
number) continues, but they propose to submit the dis- 
pute to arbitration. A proposal has been made on their 
behalf that the Government should pay 1s 6d more per 
ton for the coal it takes from the Victorian mines, in 
order that the owners shall be able to continue to pay 
high rates of wages! 

The work of supplying seed wheat to destitute 
farmers is proving to be a difficult one. Possibly the 
area will be much reduced, for many farmers are dis- 
inclined to promise to pay 6s 6d per bushel for seed 
wheat for the next crop, which may only realise at the 
railway stations 2s 3d. Practically a return of three 
bushels would be required to cover the cost of the seed 
wheat, and as the average yield is never high, the 
margin left on realisation would be small. 

The revenue returns of the several States for the past 
quarter showed in most cases some falling off. The 
real effects of the drought are, however, to be felt 
during the current year. The volume of trade !s 
gradually declining. The stock exchanges continue to 
be exceedingly dull. The banking position is easy, 09 
account partly of the caution with which advances have 
been made, and partly of the want of enterprise. 


CAPITAL APPLICATIONS IN THE PAST 
QUARTER. 


THE appeals for new capital during the past quarter 
have not been very numerous or heavy in amount, the 
total sum applied for being, in fact, less than in the 
first quarter of any year since 1894, when the total ap- 
plications amounted to less than £.12,000,000. The 
sum offered for public subscription in the past pr 
months is £,22,225,900, or less than one-half the cote 
for the corresponding period last year. In the —_ 
ing statement a comparison is made with each quarte 
of the past four years :— 


New Caprrat APPLICATIONS. 


19053. | - | 
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We Bal ee 
First quarter . .|22,225,900)47,993,000|35,044 
Second quarter ..  |58,397,000)83,915, 
Third quarter . |21,276,000 19,029,000) 000'25.7 
Fourth quarter 146,000/21,370, — 


The chief cause of the difference as compat 
this time last year arises mainly from the muc 
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favourable condition Te ie ia oi) accel! | mecesent for Sotatbins ‘Tie vemite have ant, we bellor the market for the reception 
of high-class stocks. The British Government has 
made an issue exactly similar to that of last year of 

“2,000,000 Local Loans stock, which, at the price 
of 984, realised £1,970,000, while last year the price 
was 99; and the cash subscription 41,980,000. The 
reception accorded to the only colonial loan offered 
—_a New Zealand 3 per cent. loan at 944—was so 
cool that no other has appeared, whereas last year as 
much as £8,807,700 was offered by Colonial Govern- 
ments during the three months. British Corporations, 
too, badly as many of them want money, have ap- 

ared for less than £3,000,000, while last year they 
offered £6,233,500. In view of these contrasts, it 
is desirable to show how much has been raised under 
each head of our usual classification during the past 
three months as compared with the corresponding 
period in 1902. The statement is as follows :— 


CAPITAL APPLICATIONS. 
-— First Quarter, — 


1903 
Description. £ £ 
British Government loans ............ 1,970,000 .. 1,980,000 
Colonial Government loans..... tierce Be) ss SL 
Foreign Government loans ..........+. nil -» 2,424,800 
British Municipal and County loans.... 2,938,000 .. 6,233,500 
Colonial and Foreign Corporations .... nil ee 328,200 
British railways.........-seccee béesee: (eee 3,767,500 
Indian and Colonial railways .......... -- 1,455,600 
Foreign railWayS ..secesesscseeeeeees 348,800 5,229,600 
Mining companies— 
Australasian ......sesse- nah wea ae nil a 156 500 
South African ..... juGuncedwhn ceehe 125,000 .. 3,589,400 
West African ..... veh web enn weaw es so 60,000 .. 252,300 
Other mines ..... Kaas <benees nee 67,200 .. 402,500 
Exploration and financial ........... - 1,151,400 .. 2,155,000 
Breweries and distilleries..........+.- ‘ 50,000 .. 250,000 
Merchants, importers, and exporters. . nil ee 52,500 
Manufacturing ......cc.cseseees veaaee 911,800 530,000 
Stores and trading ............0. eeeee- 1,914,800 .. 6,522,100 
Estate and land .....ccccsccecss webeue - 21,040,500 .. 80,000 
Tron, coal, steel, and engineering viene » 3,001,000 .. nil 
Electric lighting, BOWER, BB. cccccecese 730,000 .. 899,500 
Tramways and omnibus ....... rewnsee 479,700 360, 000 
NIRS 2a. J cies cnc enee sdehx 384,000 203,700 
Hotels, theatres, and entertainments .. 572,000 421, '900 
Patents and proprietary articles........ nil 147,500 
Docks, harbours, and shipping ,....... ‘ 140,400 600, 000 
Banks and insurance........... esevees Bee 190,000 
NU 5c éuces cwncdedesetads iat 21,400 .. 952,200 
22,225,900 .. 47,992, 500 


It will be seen that under a number of heads for 
which substantial amounts were floated last year 
nothing at all has appeared during the past quarter. 
Thus, no Foreign Government loan has been offered 
in London, nor any loans by colonial or foreign munici- 
palities. Apart from the £ 2,000,000 of preference 
stock offered by the Great Northern, Piccadilly and 
Brompton ‘‘ tube’? railway, the capital requirements 
of the Home Railways have been met almost entirely 
without recourse to public appeals, while as regards 
railways in British possessions, the only issue was the 
debentures of the Rhodesia Railways, with the gua- 
rantee of the British South Africa company, offered 
last week. 

Mining enterprise has been remarkably unproductive 
in new capital i issues, the only South African applica- 
tions having been new shares offered by two Rhodesian 


enterprises. The fact that the existing Rand mines 
Seas be fully worked for want of labour puts a 
mi 


able obstacle in the way of offering new pro- 


age The Egyptian ‘‘ boomlet ’’ has produced 
my one small issue, of which public notice was given, 
and even j 


h n that case no prospectus was published. 
cent of £1,151,400 for exploration and develop- 
Dark = almost entirely required for opening up the 
South, ontinent, the companies comprising Central, 
rom Frases West African ventures, the only appeals 
Sah Awan being £250,000 in debentures of the 
in sh merican Trust Company, and a small amount 
ares of the New Zealand and River Plate Land 

Mortgage Company. 
to ate efforts have been made from time to time 
industri ie attitude of the market towards the many 
ai concerns that are loka cae ot trae Semmes Suvomeunee sone SF siecons-epwnener cet Steen ee a favourable 
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moment for flotation. The results have not, we believe, 
been greatly encouraging, nor has the character of the 
companies been so high as to whet the public appetite 
for more. A fairly substantial sum appears under the 
head of “stores and trading,”’ this including rather 
humerous ventures with the magic words ‘‘ cold 
storage ’’ in their titles. Like many another good 
thing before it, the cold storage business is being con- 
siderably overdone on the strength of exceptionally 
profitabie results obtained by established undertakings 
in special circumstances. The bulk of the amount 
raised by estate and land companies was comprised in 
debentures of the Daira Sanieh Company, formed to 
take over from the Egyptian Government the estates 
upon which the loan of that title was formerly secured. 

The coal and iron industries have furnished the 
largest amount in the list, and this was made up 
principally from the issue of £1,000,000 debenture 
stock by Vickers, Sons, and Maxim, £3850, ooo by the 
United Collieries, which is a Scotch coal “ combine, ”’ 
and 4,730,000 preference shares, also of Scotch origin, 
being part of the capital of the great Glasgow amal- 
gamation of locomotive-builders. 

Electric enterprise continues to call for a moderate 
amount of capital, which will probably be largely 
aug:nented should’ the public display any readiness to 
take part in new ventures. The issues for the quarter 
have been of a tolerably satisfactory character, the 
most noteworthy being a company formed with the 
object of supplying large areas in Yorkshire with 
electrical energy from central generating stations, 
while a number of small, but apparently sound issues 
of shares have been made by subsidiaries of the British 
Electric Traction Company. The preponderance of 
capital raised by existing companies as against ap- 
peals by entirely new enterprises has once more been 
a feature of the quarter’s applications. 





ECONOMIC IMPROVEMENT IN ARGENTINA. 
Buenos Ayres, February 19. 
RESULTS OF THE HARVEST. 


THE general improvement in most classes of business 
caused by the excellent wheat and linseed harvests, 
although it is now admitted that neither one nor the 
other is so exceptionally large as at first prognosti- 
cated, continues, and ought to last well up to the 
beginning of winter, if not longer, as the resumption 
of the live-stock trade with the United Kingdom and 
the rapid development of the dairy industry, especially 
the manufacture of butter for exportation, will keep 
certain classes of business on the move for the future 
all through the year. The most satisfactory result of the 
optimistic reaction, so far, is a considerable increase 
in the Customs duties paid at this port since the begin- 
ning of the year, as compared with the same period 
in 1902. Perhaps considerable is too strong a word 
to express the mere amount of the increased receipts 
in the six or seven weeks referred to, which is only 
some $70,000 currency ; but the fact that the import 
trade has ceased to decline, and is again on the 
ascending scale, after a prolonged period of depres- 
sion, is of considerable importance, and lends solidity 
to the now general belief that the present revival will 
prove permanent, and not a mere temporary flush 
under the impulse of the first really good and abundant 
agricultural yield all round for the past three seasons. 
Next winter will solve this question to a great extent. 


OPTIMISM RAMPANT. 


The wave of optimism which has invaded all classes 
for the moment has naturally led to exaggerated views 
as to the rapidity with which the country is likely to 
finally shake off the effects of a crisis which has lasted 
for fifteen years, off and on; and there is already ap- 
parent in some quarters the characteristic tendency of 
all young countries, and especially those of Latin 
origin, to ‘‘ discount the future.”’ 





The Congress of 
the nation indulged for many successive years in this 
kind of discount operation, and the country had to 
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.take up the bills, at a very heavy cost to its progress 


and prosperity. The legislators are not likely to 
repeat the mistake; but private enterprise may fall 
into it for the time being, although, in the long run, 
the discounters of the future of a country of such 


boundless and varied resources, by far the most of' 


them still untouched, are bound to come out all right. 


Just now the revival of hope and confidence is making | 


itself most apparent, in sanguine expectations as to 
what the original staple industry of the country— 
stock-raising—can be made to yield to meet the ever- 
increasing demand for food supplies in Europe and 
other parts of the world. This demand, which has in- 
creased so rapidly during the past decade, has raised 
a very serious problem, as it is now found that for 
three years past the increase in Argentine herds has 
fallen to a mere nominal 6 per cent., whereas their 
normal yearly growth had always previously been from 
20 to 30 per cent. annually. The Minister of Agricul- 
ture, seeing the vital importance of the question, has 
ordered an official investigation of the matter. Mean- 
while, the demand for land for grazing purposes is 
becoming active, especially for tracts in the distant 
South of the Republic, and this sign of the reviving 
times is of excellent augury, since it means the solution 
of the greater part of the vital question which the 
Minister of Agriculture has seen it necessary to inquire 
into. The tendency of the revival, or what optimistic 
enthusiasts persist in alluding to as ‘‘ the boom,”’ is 
therefore, so far, in a sound and safe direction, as it 
takes the great staple industry of the country for a 
basis. 
CHECK TO IMMIGRATION. 


There is, however, one great drawback, which, as 
yet, shows no sign of disappearing. Immigration, 
which is an indispensable factor in the future progress 
of the country, is all but dead. It fell last month to the 
very low figure of between 3,000 and 4,000 souls, and 
the Department refrained from publishing the emigra- 
tion figures, which may have equalled those of the 
newcomers, or even surpassed them, as was the rule 
during most of the months of 1902. There can be 
little, if any, increase in immigration till the taxation 
burdens on the agricultural and working classes 
generally are lightened. Those who profit by the 
present improved condition of things are the land and 
cattle magnates and traders, but the lower classes, 
though finding employment during these summer 
months, even in the cities, can only be permanently 
benefited by a relief from the present system of exces- 
sive taxation in the interests of highly protected in- 
dustries, on which the employers flourish, while their 
hands feel the pinch of the artificially raised price of 
the necessaries of life. 


INFLUX OF GOLD. 


The bountiful harvest and remunerative wool clip 
have put our protective and monetary systems on 
trial again. Gold coin is pouring into the country 
weekly in payment for the excess of exports over 
imports last year, but it remains to be seen 
if this influx of the precious metal will have even 
part of its legitimate effect in reviving the general 
activity of trade and commerce, since its principal 
field of action—that of appreciating the value of the 
currency—has been closed to it by the most mistaken 
and quite unnecessary and uncalled-for piece of 
economic legislation in Argentine annals. The large 
remittances of gold from Europe of late have at last 
had the effect of sending nearly two millions of dollars 
of gold into the ‘‘Caja de Conversion,’’ to be exchanged 
for fresh notes at the legal rate of 227 for 100. The 
Bank of the Nation and two English private banks 
have contributed the whole amount, presumably 
to imecrease their available currency to meet the in- 
creased demand caused by harvest operations; but 
the public and the market have sent no coin to the 

Caja”’ ; on the contrary, while the banks have been 
ee coin to it daily, small sums have been with- 
aoe a The total estimated amount of gold 

sent already and to be sent here this 


ee 





|season to pay for the excess of exports over 


imports last year is about four millions Sterling, and 
the amount that has so far been sent to the ‘‘ Caja de 
Conversion ’’ is a mere trifle out of such a figure; jt 
is possible that the amount in the ‘‘ Caja ’’ may be stil] 
further increased when the large maize harvest jc 
reaped ; but it is also all but certain that during the 
winter the temporary custody of the coin will be taken 
from its official guardian, The banks may, and do 
manipulate the gold and exchange markets to their 
own great profit, which is, perhaps, legitimate; put 
it will require more than one year of fat kine and 
plenty to enable the ‘‘ Caja’’ to keep gold for more 
than a few months at a time, as forty millions of gold 
dollars have annually to be sent to Europe to meet 
the service on the debts of the nation, provinces, 
municipalities, Cedulas, &c., and under these condi- 
tions, gold coin may come here, but it has soon to go 
back again, and the round trip such a large proportion 
of it makes year after year is of no profit to anyone 
concerned, except those who are paid for handling it. 
BUENOS AYRES PROVINCE. 


The condition of permanent political unrest in which 
the Legislature of the Province of Buenos Ayres has 
been now for some years, the obstructionist manceuvres 
of the cliques in Opposition having been kept up all 
through ex-Governor Irigoyen’s term of office, has 
culminated in what is called National Intervention, 
the Federal Power undertaking to ‘‘ straighten things 
out,’? as an American would say. Sound public 
opinion is in favour of this move, as the material 
interests of the Province have been seriously interfered 
with by the fractious opposition to all Government 
measures, good or bad, proposed by ex-Governor 
Irigoyen. The same game has been tried with his 
successor, Governor Ugarte, since he took office in 
May last ; but the vigorous interference of the Federal 
Government will now put a stop to the political dis- 
order, and the Province must benefit by it. Its Finance 
Minister, Dr Ortiz de Rozas, is still engaged in trying 
to bring about a settlement with the foreign holders 
of Cedulas, and it is said here that he has converted 
many more of them to his views recently. Dr Rozas 
has got so far in the work that he is now ready to 
sign an ad referendum contract with the bankers and 
Cedula holders, which he will lay before the Legisla- 
ture of the Province in May next. The only thing 
known as yet about the proposed contract with the 
holders is that it is more favourable for the Province 
than any previous arrangement suggested by either 
side. In case any of the Cedula holders refuse their 
assent to the contract, Congress will be appealed to 
for a special law to save the responsibility of the Pro- 
vince in the matter, and ex-President Pellegrin, 
Senator to Congress for the Province, has promised 
to support the measure, which is almost equivalent 
to its becoming law in the Upper House. It would be 
wisdom on the part of all the holders of Cedulas to 
accept the arrangement now proposed by Governor 
Ugarte’s Government. No doubt, with the natural 
growth and progress of the Queen Province of the Re- 
public, they might get more in some years to come, but 
this is open to doubtin some respects, and the increased 
percentage would not compensate for the delay and 
trouble involved in getting it. As for the Province 
being legally forced to meet the full responsibility of 
its guarantee, ‘‘ it is all but a dream at the best. 





THE PRICES OF COMMODITIES. 


A very slight relapse has taken place in the prices . 
commodities during the past month, but there is still am 
appreciable advance as compared with the end of last 
year. Thisis the continuation of a movement which was 
in| progress throughout the year 1902, and which was 10 
the nature of gradual recovery. The average level - | 
still much below that reached in the boom period of 1898 a: 
and 1899. As measured by our Index Number, which | 
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exhibits the combined effect of the movements in a 
number of the principal commodities, the movements at 
intervals since the end of 1899 have been as shown in the 
following statement :— 


Total 
Index-Number. 
d of March, 1903 .......0.0eeeeeeees inane coe 2099 
x December, 1902 ........+...ceeeeereeees 2,003 
» September, 1902 ......... caguedospousead 2,002 
yy UME, 190D.. eee eee cecererecerceerceces 1, 
wy March, 1902 .....2--seeeeereeeceeeees coe LS 
, December, 1901 ......-.-.seeeeeceeeeees 1,948 
- han n saves becnagincaions 1,980 
yy Ste, LGD] .. eee eee eececceecereeecece 007 
y. March, 1901 ........cceeeesecececccecees 2,018 
af December, 1900 ......ccccccccsccecccece 2,125 
» December, 1899 ............- asiecncnasse 2,145 


Our next table compares the prices of individual com- 
modities with those quoted at this period in four pre- 
vious years. It will be seen from this that copper has 
risen to nearly the same price as obtained at the begin- 
ning of the years 1899 and 1901, but is some £12 per 
ton lower than the extreme quotations of 1900. Cotton 
is higher than at this time in either of the two preceding 
years, but this article also was at a very high figure 
early in the year 1900, Articles of domestic consump- 
tion are generally at a fairly moderate level as compared 
with previous years. 


Prices Enp of First QUARTER. 


1903. 1902. 1901. 1900. 1899. 
Scotch pig-iron ... 57/5 .. 52/7 .. 53/4 .. 74/7, .. 54/94 
wis... 110/ .. 105/ .. 105/  .. 150/ .. 95/ 
Goals,best Wallsend 16/9... 17/6 .. 2 Se 
Copper—G.M.B. .. £664 .. £522 .. £6 -- £78 .. £69% 
Tin—Straits ...... £1343 .. £1163 .. £1154 .. £136 .. £1093 
Lead—English.... £133 .. £119 .. £13 .. £17 .. £144 
Wheat ) Gazette ( 25/1 -. 27/1 .. 25/8 .. 
Barley | average 1 22/10 .. 26/6 .. 24/1) .. 25/ .. 26/2 
Oats. F°Y*S° | 17) =|. 206 2. 17/9 ~«.. «+2177 ~«.. 16/11 
Beef—Inferior .... 3/2 .. 2/6 .. 2/4 .. 2/10.. 2/8 
Do Prime ...... ee Se een 
Mutton—Prime .. 6/4 .. 5/8 .. 6/ oc C8 .. WS 
Sugar—West India 13/14 .. 13/44 .. 12/9 .. 12/3 .. 11/9 


Coffee—Ceylonmid. 72/ .. 80/ .. 70/ .. 80/ . 100/ 
Tea(common).... 24d .. Std .. Sad .. 6d «.. 5d 
Rice ...... iain by w 5/93 .. 6/3 .. 7/2g .. 7/2 
Cotton — Middling 5°36d .. 422d .. se - Sigd.. Sad 
32’s twist ...... Te ce Te ane Tice Ot. 
Wool—N.S. Wales 

unwashed ...... 10jd .. S§d .. - llid .. Sd 
| ee wy. -. we. DB .. BP 
Saltpetre ........ Tee eer ee eee 


Hemp—Manila .. --. £483 .. £34 .. £4 .. £5 
Silk—Cossimbuzar 11/9 .. 11/ .. ll) .. lf .. 13 


it Riteeckesoees 6143... S16 .. &16 .. £15 .. &l 
DN scdtebacnanh S32 .. &33 .. 842 .. S34 .. ESS 
Petroleum ...... Sad .. Gd... Ggd .. Tid .. Sd 


Coming to the movements during the past three 
months, it wili be seen that pig-iron, owing to the con- 
tinued demand for the United States and the consequent 
depletion of stocks, has steadily advanced. There is 
but very little improvement in the quotations for finished 
iron and steel, these being kept down by German com- 
petition, the result being a somewhat difficult position for 
our manufacturers, who have to pay the enhanced price for 
their raw material, and have been able to secure but little 
compensation in the way of reduced wages. Now that 
the American collieries have resumed their full output, 
which will enable the ironworks there to work up to their 
Capacity, the demand for raw material from this side is 
likely to fall off, and as regards coal, has already declined. 
Steam coal prices are consequently lower than at the 
end of December, best qualities at Newcastle being 
quoted at about 10s 3d per ton, as compared with 11s 6d 
three months ago. Prices of house coal are also showing 
the usual reduction with the advent of warmer weather. 

‘+ prominent feature of the quarter’s movement in metals 

is a big advance in the price of copper, which is due to 

areal decline in the visible supply, though there is 
“ays some doubt as to how far the published figures 
= be relied upon, owing to the difficulty of estimating 

a true conditions of affairs in the United States. Tin 

oa early in the present month to a higher price 
i ba : as been recorded for several years, but has fallen 
I “x somewhat towards the close. 
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I.—MINERALS. 















































| } ‘ | Saut- 
Tron. Coats. |Coprer.| Trix. | Leap. | perre. 
i Sie to 
nded. Best | — Eng- 
Scotch Commun} Steel |. 3) > ‘eg ‘English},.) "8 
Pig. | Bare | Steet Walls'nd) G.M.B. | Straits. Pig. his Re- 
n n.' i i | fined. 
per ton. per ton.|perton! per ton. | perton. per ton. per ton.'per cwt. 
3. £sdEadesdes digs dite dee ats a 
Jan.2.....213 446 5 01510 0018 6/53 7 612015 OM 13/1 1 0 
9.....213 736 5 01510 0018 653 2 3/1210 Ol 631 10 
16....213 96 5 0510 0017 653 8 9 129 § O11 89/1 1 O 
23.....213 66 5 0/510 0017 6/54 5 018% 0 011139110 
3....213 46 5 01510 0017 6 (54:7 6 132 5 O21126/1 1 0 

| 
Feb.6....213 06 5 0/510 0016 915610 0132 2 61113911 1 0 
13.....213 C/16 5 0/510 O016 9/5615 018% O O11139)1 1 0 
20.....213 46 5 91510 0.016 3/58 2 613315 O12 50/1 1 0 
27.....217 316 5 91510 0016 9 58 2 6 13410 012 761 1 0 

| { | i ; 
Mar.6....216 96 5 9510 0016 96017 613%15 013 8911 1 0 
13..../2 17 06 76510 0016 3/6512 6 139 5 014 0011 1 O 
20.....217 56 7 6510 0016 9/6610 0113415 O13 1F0 11 1 0 
27 pa oF se She 0016 96610 01415 01315011 0 


i j ! 



























The variations in the price of cotton, always a specu- 
lative market, have been of considerable interest. It 
appears now that a heavy American crop is assured, but 
the prospective requirements are also large, and the 
price of middling American is about § of a penny higher 
than at the end of December last. In this case also 
manufacturers have not been able to secure an advance 
in finished products commensurate with the increased 
cost of the raw material. Colonial wool, owing to the 
short supplies from Australia, on account of the ravages 
of the drought, has been maintained at a high level, and 
the recent series of London sales closed with a very firm 
tone. 


IIl.—MATERIAL FOR TEXTILE MANUFACTURE. 
eatcaie eile Sone Cesta aanegeneie 


| Woot. | Sink. Fuax. 








Corton. Hemp. JUTE. 


Week Ended./Midding ; Yarn— INS W'les! 





























| Cossim-| Riga : Good 
Ameri- | 32's | Un- | | Manila. | 
can. | Twist. | washed. | buzar. ZK. | Marks. 
r Ib. | per Ib. | per Ib. | per Ib. | per ton. | per ton. | per ton. 
1903. a. poe wa | 3 | es £s4 s a 

DO Bivens \ e-  ae g ll 6 | 3210 | 37 0 613 5 0 
Diese | 468 , oe ;} 1.9 | © 5 }37 O O85 O 
nears 4°74 i} | 10 11 9 | 3215 |3% 0 O13 5 O 
Tasers 484 | 2% | Ll | 19 | 3215 13610 O13 5 O 
stone | 4:90 a i | WY | 3 O 310 O15 5 O 

Feb. 6......) 48 | 72 | 10 119 | 3.0 (310 013 «OC 
BB. ones. } 50 | % 1 20/30 60018 0 
eed 5-24 7k | 104 120 | 3 0 | 310 O14 5 0 
Wiitbeial 5°38 7% 104 120 | 35 0 | 3510 01410 0 

| ' 

Mar. 6......| 5°24 74 10} 12 0 | 33 0 | 3510 01410 0 
“ee 532 | ti | 10h 11 9 | 33 0 | 3510 01410 © 
isa | 54 | 7 10: | 11 9 | 32 0 3610 01410 0 
27......, 536 | 7 | lof | 1 9 | 32 0 | %10 01410 O 


Food supplies have tended to increase, and prices 
have eased off a little, though the fall has not probably 
been sufficient to appreciably influence retail prices. 
The Gazette price of English wheat has varied only to 
the extent of 7d per quarter. The cost of foreign wheat 
is the more important, since it constitutes the bulk of our 
supplies. Notwithstanding the big crop reaped last year, 
however, there has been no appreciable fall in the price 
of American wheat since the beginning of the year. Meat 
has fallen slightly, owing to the opening of our ports to 
the admission of Argentine live-stock and the provision 
of extended facilities for the cold storage of dead meat, 
circumstances which have put a check on attempts to 
“corner ” the product. 

Ill.—FOOD PRODUCTS. 
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} j i 
GAZETTE AVERAGES. Mcrron)Porartos.| Rice. 
































(English Grain.) Fiour.| Beer. 
Bo el ee 
. own | j 
i | —_ . Good (| Raen- 
| Wheas| Barley; Oats. — < Hg Prime. Prime. English.| goon. 
holds. | | 
| 280 Ibs. | 
r qr.'per qr. per qr. 280 Ibs.'8 Ibs.| 8 lbs. , 8 Ibs. [per ton.\p.cwt 
1903. Pe dit sdk a dé s dis d/|sa s da \£ 8 dis a 
Jan. 2....1 5 01 311016101 3 0/3 6| 5 2} 6 # |4 O 0) 6 105 
9....1 4111 4 1017 0130/3 6 52) 62 40 0\69 
16....11 4111 4 1015101 4 0/3 6 5 2; 6 O 49 0\6 9 
a3...1 5 01 41016111 46/36 52, 6 0 }4 9|7 0 
30....j1 5 41 4 3017 01 5 0/3 6 $3) 65 eee 
145 0\7 0 
5 139016111 49\'24 4 8/| 62 
Mees & Gl 3 1017 11 43/\3 4; 50) 62 |45 0j7 
20...11 5 41 3 4017 1140/3 4/52; 62/145 0\7 
27....1 5 31 3 2017 11 39/36) 50 62 4100/7 
| i ' ' i 
.6....1 5 31 31017 113 9\/3 2) 48) 6 2 |410 0/7 3 
a "1 5 12 210017 01 3 9)3 2, 4 8) 6 4 | $20 0} 7 3 
2... 512 29 .. 13 6)35 2) 48 Saismolr a 
21... oi6ir 5 6/3 2) 4.8) 6 2 )4m O}7 
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IV.—FOR DRINKING, LIGHTING, AND OTHER PURPOSES. 
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Svear Tra. | Corree. |\Parzow}ixpico 
ee pe ee Oe _ ry 

) West, Comgou. | Ceylon | i | Con- } 

Jaggery| India |--—- --—{Piantato —— Olive || Town. | sum- 

Syrups Com'nGood. mid. | ing. 

prewh por ib por ib t.lper galipertun.jperewt.iper 1b. 

; 4 } bs ‘per owt.! ki - . '. 

ous. fsa sae a Pa fhe a of 1h 8 aes dis 4 

in 2.) 761 Y 5 6 }450 32 0 O 182 93 Sh 
i 76 Be 3 6 450 32.0 O12 93 
16... 74/1BH # 318 0 32 0 1M 93 

3.176 Bh & 315 0 te 112 93 53, 

01276 Gb mh & | S| 315 0 S i320 01112 93 6 

Bed. 6.176 & Bi 813 0 SRO OIR MS 6 
13... fein 3 5 335 0 se is oo 1k 93 

BAiV*S6iGbM 8H) S132 0 5h 20 O11 $3 | 
w../ 7 6 3 & | 8 13i2 0 Sf (52 0 G1 M2 915 

Me.6..176 BD & 4 | 312 0 Si (32 0 O12 6,3 115) 

GB#Iité BM &i & 38 0 52.0 Ol 92 9 3 lig 

2. 76 Bu 4 e Se 320 018 O31): 

a..| 7 6 a 312 0 oi 32 0 O12 C3 ils) 


Sugar, both cane and beet, has been pretty steady ; the 
latter, however, is slightly dearer than it was three; 
months ago. Movements in tea do not offer much 
encouragement to those interested in tea-planting com-| 
panies. Common tea has been barely maintained, but! 
somewhat firmer prices have prevailed for higher) 
qualities. It is reported, however, that supplies.are no’ 
longer so excessive as they were, and better markets are 
anticipated before very long. Ceylon coffee has receded,’ 
and the higher-class Jamaican product is also cheaper.’ 
Petroleum fell away in January, and has since remained! 
steady at the lower quotation. Indigo shows a fairly) 
substantial advance. 





BUSINESS NOTES. 


The Mutual Reserve Fund and its Policyholders.— 
Although the Mutual Reserve Fund Life Association of! 
New York abandoned its ‘‘ assessment ’’ system of 
life assurance: in 1899, it could not escape from the con- 
sequences of having issued thousands of policies on an! 
essentially vicious principle. A good many of the) 
policyholders have been induced to effect proper life! 
assurance contracts in exchange for their ‘‘ assess- 
ment ’’ contracts, but a large number of those who were’ 
attracted by the promises of life assurance at ‘‘ half the! 
usual cost,’’ still remain. Several of them have fought 
legal actions with the company in the United States, 
and this week the case of Foster v. The Mutual Reserve’ 
Fund Association was decided in our Court of Appeal! 
here. An ‘‘assessment’’ assurance is nothing ‘but! 
what the actuaries call a ‘‘ renewable term ”’ policy. 
It provides for only the current risk of death from year 
to year, and the premiums which are sufficient ‘to meet! 
this risk are in the early years much smaller than they! 
become when a liie grows old. Under the orthodox, or 
“level premium,’ method, considerably more is| 
charged at the beginning of an assurance than is re-' 
quired to meet the current risk, and the surplus in the 
early years is set aside to form a reserve against the’ 
later years, when the annual premium will be too small’ 
to meet the creased risk of death. When a man pays 
a level premium, he knows that his premium can never 
be increased, however long he may live ; but when he 
pays an assessment premium, he is liable to be called 
upon to pay an increased charge with each year that 
he lives. The advocates of assessment insurance used 
to claim that inflow of new business would so 
reduce the normal mortality that the premiums could 
be kept down to those charged at the beginning, but 
every actuary knew that this claim was absurd, and 
experience has abundantly justified the expert view. 
As soon as the Mutual Reserve Fund had to increase 
its assessment premiums, or ‘mortuary calls,’’ the 
death-knell of the system was rung. The power of the 
association to increase its premiums was vital to the 
system, and a good deal of astonishment was felt when 
Mr. Justice Kekewich decided in the King’s Bench that 
the association had no power to charge a premium 
higher than that for the age at entry. However much 
one may sympathise with the unhappy policyholders, 
this judgment was obviously wrong, and it has been 
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reversed unanimously in the Court of Appeal. But 
although the power to increase premiums is vital to 
the solvency of an ‘‘ assessment *’ company, yet it js 
kept carefully in the background. 
Foster, the concealment of this power is held by the 
Court of Appeal to amount to misrepresentation, and 
he gets judgment for the return of his premiums, with 
4 percent, interest. If this judgment applied to all the 
British policyholders of the Mutual ‘Reserve Fund who 
still hold assessment policies, it would be of great 
importance, and would be one of the most salutary 
lessons which the Law Courts have ever read to those 
who do business.on unsound methods. But we are 
afraid that the circumstances in the case were exce 
tional, and that it will be necessary for a policyholder 
to prove misrepresentation in his own individual case 
for him to obtain rescission of the contract. The asso- 
ciation has great experience in litigation, and its suc- 
cess in the United States Courts has been marked. It 
is obliged to fight its wretched policyholders.  Self- 
preservation is the first law of nature, and a general 
rescission of the rubbishy ‘‘ assessment ’’ contracts 
would wipe the association out of existence, a consum- 
mation which may be strongly desired, but is not at 
all likely to take place. Even if misrepresentation 
could be proved, there are the legal expenses to be 
faced, and we imagine that most policyholders will not 
be able, or willing, to incur them. The best thing they 
can do is to abandon their policies ; it is of no use for 
them to wait until, in Lord Justice Cozens-Hardy’s 
words, ‘‘ the time would arrive when the rate would 
become so excessive, that no sane man would care ‘to 
keep the policy up.”’ 








Turkish Bonds.-Mr Babington Smith, the repre- 


sentative of the English bondholders on the Council of 
Administration of the Ottoman Debt, has now formally 


submitted to the Porte proposals for inducing the 
Turkish Government to bring about an increase in'the 
revenues assigned to the bondholders by offering the 
authorities a share in the augmented receipts, and also, 
we understand, an immediate loan. Mr Smith has 
explained in his reports his reasons for thinking that an 
arrangement allowing the Porte to participate in any 
increase of the assigned revenues would be preferable to 
the now defunct unification scheme proposed by M. 


Rouvier, which, he said, while giving the bondholders 


an immediate advantage, required them to resign all 
possibilities of improvement in the future. Another 
unification scheme is being pressed forward by French 
and German financiers, who desire to secure large profits 
on the projected transaction, and it is apparently as a 
counter move to the action of these financiers that Mr 
Smith has definitely formulated his proposals. We have 
previously pointed out that the objections to the Rouvier 
scheme, which proposed ‘to carve out of the revenues 
of the bondholders provision for a new loan, apply 
in a greater or less degree ‘to the mew  unifica- 
tion project backed by French and German interests. 
But the offer of a supply of ready cash to the Porte 
which the latter scheme includes would doubtless be more 
alluring to the Turkish Government than the prospect 
of a future share in the increased revenues previously 
suggested by the English representative, and this 
accounts no doubt for the inclusion in Mr Babington 
Smith’s present proposals of a proposition by which the 
Porte will receive an immediate loan, to be arranged, tt 
is said, in a manner that will not affect the present 
position of the holders of the Series, and which could - 
repaid within a very short time. It is difficult to dea 
with Mr Smith’s proposals in the absence of — 
details, but the fact that he suggests an advance to t P 
Government, an undesirable operation in itself, appears 
to indicate that in his opinion’the unification project CoP 
tains highly objectionable features. 


The Grand Trunk Trepidation.—Small wonder 1s . 
that the approach of April 1st is viewed with of 
qualm of apprehension by those who are paliaes 4 
Grand Trunk stocks. Few statements of the Ot 
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Trunk Railway have ever been looked for with more 
| sgeertainty or more anxiety than that which is to 
| on the datenamed. For the January statement 
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that object in view, it has ordered that all wage agree- 
ments made by the several district associations shall 


eed 


|| of £11,200 decrease fell like a flail upon the hopes of 
| ,olders, and prices went incontinently down to levels 
| fom which one or two temporary recoveries have 
| jailed to finally release them. The traffic receipts 
| during January, as published weekly, showed an in- 
|| crease of no less than £72,991, and for this amount to 
\ ye turned into a decrease, without one word of direc- 
\ torial explanation to account for it in any way, was 
| worse than a blizzard by far. The question now pre- 
| sents itself as to how the February statement is to pan 
| out. Taking the weekly traffic figures, it is seen that 

the combined systems netted a gain of £85,013 during 
| the month, this sum being made on a slightly less total 
| turnover than that which prevailed in the longer month 
of January. How is that £85,013 going to be dis- 
posed of? A variety of reasons was advanced to ex- 
plain away the nevertheless deeply disappointing re- 
| sults of January, but it is difficult to see what 
jexcuse can possibly be made for a bad February 
| statement. Should it be found necessary by the 

hoard to issue a table showing another decrease, 
‘some hint of the way in which the money is 
} going might fairly be asked for by _ proprietors 
| of the company’s many stocks. Directorial fussiness 


_and love of advertisement are to be deprecated as a 


terminate on December 31st next, so that all the miners 
may be then under the whip of the Federation officials 
when they determine to drive down the coal owners. 
But the South Wales Miners’ Association the other 
day came to an agreement with their employers to 
establish a joint Board of Conciliation, in place of 
the old Sliding Scale Committee, to adjust wages 
from time to time in relation to prices and _pros- 
pects, but only between certain defined minimum 
and maximum rates. The men demanded a neutral 
chairman as arbiter, and the coalowners consented, on 
condition that the whole agreement should hold good for 
three years. The officials of the Federation would have 
upset the whole excellent arrangement—a much better 
one for the men than they had hoped for—just because 
the three years’ term would prevent the Welshmen from 
being in a position to take part in a general strike, or 
threat of one, at the end of this year. The Welshmen, 
however, preferred the three years’ working agreement 
toa probable lock-out, and the Federation preferred to 
shelve the question rather than provoke these cession of 
the Welsh Association. And so it comes about that 
trade unionism in its aggressive form receives a natural 
check in this country, just as trade unionism in its 
aggressive form is condemned in America by a national 
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tribunal of arbitration. But he would be a rash man 
who would conclude that trouble in either case is ended. 


| rule, but there are times when a seasonable word of 
explanation, should the unexpected happen, is most 
| admirable. ; 


An American Railway Fight.—A bitter fight is pro- 
ceeding between the Keene and Harriman interests in 
regard to the control of the Southern Pacific Railway. 
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| The Coal Crises in Two Hemispheres.—The issue of 
\the report of the Coal Commission appointed by 
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|| President Roosevelt to inquire into the relations be- 
| tween the coalowners and miners in the American coal 
|| industry concurs with the peaceful settlement of the 
| wages question in South Wales. There were many 
| objections to the arbitrary intervention of the President 
| in the American dispute, and even yet it is not possible 
to see more actual good than potential evil in the 
|intervention. But the immediate result is good, because 
the finding of the Commission is a distinct rejection of 
| the claim of the United Mine Workers’ Association to 
\the controlling voice in the coal mining industry. In 
| all but one respect the award of the Commission is in 
| the nature of acompromise. The miners demanded an 
| advance of 20 per cent, in wages; they have been conceded 
| one of 10 per cent. as from November rst last. They 
|| demanded an eight hours’ day, and anine hours’ day has 
| been decreed for underground and eight hours for sur- 
| face workers. They demanded payment by weight, and 
| the existing system has been continued, but with power 
j'0 the men to appoint their own check weighers. 
| Further, a sliding scale is prescribed, under which wages 
| will in future be regulated, 1 per cent. for every 10 per 
cent. change in the price of coal; the local boards of 
arbitration are to settle disputes as they arise at indi- 
| Vidual collieries. But the claims in respect of wages and 
| hours of work were only the nominal cause of the strife. 
| hat Mr Mitchell really was fighting for was the 
} dominance of the Trade Union in the industry—the re- 
Cognition of it by the employers asthe sole organisation of 
i labour to be treated with by them, and the displacement 
| % non-union labour in the mines. The Commission 
ignores the union as an elemental force, and decrees the 

| ‘teedom of labour. It upholds the unrestricted right of 
} the employer to buy any labour, and of any labourer to 
| Sell his labour as he pleases. A coalowner shall not 
we a man because he is a unionist, but neither shall 
© union eject a man because he is non-unionist. As 
regards coal-mining in this country, the feature is the 
Strength of trade unionism, and the small pro- 
Portion of non - union workers. It is in  con- 
a of this feature that the lamentable prin- 
- a the &y minimum wage’ was adapted to 
sevir nr Te inp a he Wines Poker 
of Great Britain, Thee of the Miners Federation 
Hing” the labonn 1a eration now aims at “ boss- 
abour relations and wage adjustments in all 


| the coal mining districts in the United Kingdom. With 


The Keene party declare, in the first place, that the 
control exercised by the Union Pacific over the 
Southern Pacific road, owing to its ownership of a 
large block of the latter company’s stock, is most 
injurious to the ‘‘ minority. stockholders.’’ In sup- 
port of this contention, it is alleged that, instead of 
utilising the revenue of the Southern Pacific to pay 
dividends, the directors representing the Union Pacific 
are expending unduly large sums on the Central Pacific 
road, which gives the Union Pacific its through 
connection to the coast, the idea being to purchase it 
later on for the benefit of that line, and then to acquire 
the depreciated Southern Pacific itself. It has been 
remarked, however, that, whatever the merits of the 
case may be, those who are figuring in the contest as 
minority stockholders have formed themselves into a 
pool, whose agreement indicates a purpose that is 
chiefly speculative. ‘‘ It has clearly been buying and 
selling the stock in the effort to work it up in price,’’ 
says the New York Journal of Commerce, ‘‘ and it is 
apparently to help this scheme that it demands that the 
earnings be deveted less to betterments, in order that 
dividends may be paid.’’ Shareholders in English lines 
may congratulate themselves, at all events, that their ) 
interests are not the sport of speculative pools and 
syndicates. In this respect, at least, there is nothing 
to be gained by imitating American methods, and the 
fight now in progress over the Southern Pacific dis- 
closes financial devices which it is by no means de- 
sirable to see introduced here. 


The Functions of Brokers and Jobbers.—T he influential 
body of Stock Exchange members which is advocating 
alterations in the rules, with the object of strictly 
defining the respective functions of brokers and jobbers, 
succeeded in carrying the whole of their ticket at the 
election of the Committee, while the two candidates whom 
they specially opposed were defeated. The petition they 
are presenting on the subject to the new Committee 
contains a larger number of signatures than any petition 
that has ever hitherto been placed before the governing 
body, but the questions raised, which were outlined in 
last week’s Economist, are considered to require such 
careful consideration, that the Committee’s decision is 
not expected to be given fér some little time. 


Railway, &c., Bills in Parliament.—The Board of 
Trade return shows that the total number of Bills 
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IV.—FOR DRINKING, LIGHTING, AND OTHER PURPOSES. 
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latter, however, is slightly dearer than it was three 
months ago. Movements in tea do not offer much 


somewhat firmer 
qualities. It is reported, however, that supplies are no’ 
longer so excessive as they were, and better markets are 
anticipated before very long. Ceylon coffee has receded, ' 
and the higher-class Jamaican product is also cheaper. 
Petroleum fell away in January, and has since remained! 
steady at the lower quotation. Indigo shows a fairly 
substantial advance. 








BUSINESS NOTES. 


The Mutual Reserve Fund and its Policyholders.— 
Although the Mutual Reserve Fund Life Association of 
New York abandoned its ‘‘ assessment ’’ system of 
life assurance in 1899, it could not escape from the con- 
sequences of having issued thousands. of ,policies on an! 
essentially vicious principle. A good many of the 
policyholders have been induced to effect proper life, 
assurance contracts in exchange for their ‘‘ assess- 
ment ’’ contracts, but a large number of those who were 
attracted by the promises of life assurance at ‘‘ half the’ 
usual cost,’’ still remain. Several of them have fought 
legal actions with the company in the ‘United States, 
and this week the case of Foster 7. The Mutual Reserve 
Fund Association was decided in our Court of Appeal 
here. An ‘‘assessment’’ assurance is nothing but! 
what the actuaries call a ‘‘ renewable term ”’ policy. 
It provides for-only the current risk of death from vear. 
to year, and the premiums which are sufficient ‘to meet 
this risk are in the early years much smaller than they! 
become when a life grows old. Under the orthodox, or 
“level -preminm, method, considerably more is' 
charged at the beginning of an assurance than is re- 
quired to meet the current risk, and the surplus in the. 
early years is set aside to form a reserve against the 
later years, when the annual premium will be too small 
to meet the mereased risk of death. When a man pays 
a level premium, he knows that his premium can never 
be increased, however long he may live ; but when he 
pays an assessment premium, he is liable to be called 
upon to pay an increased charge with each vear that 
he lives. The advocates of assessment insurance used 
to claim that the inflow of new business would so 
reduce the norma! mortality that the premiums could 
be kept down to those charged at the beginning, but 
every actuary knew that this claim was absurd, and 
experience has abundantly justified the expert view. 
As soon as the Mutual Reserve Fund had to increase 
its assessment premiums, or ‘* mortuary calls,” the 
death-knell of the system was rung. The power of the 
association to increase its premiums was vital to the 
System, and a good deal of astonishment was felt when 
Mr. Justice Kekewich decided in the King’s Bench that 
ea lao poner to cans «pm 

at f age at entry. However much 
one may sympathise with the unhappy policyholders, 
this judgment was obviously wrong, and it has been 
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Sugar, both cane and beet, has been pretty steady ; the 


encouragement to those interested in tea-planting com-' 
panies. Common tea has been barely maintained, but 
prices have prevailed for higher! 
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reversed unanimously in the Court of Appeal. But 
although the power to increase premiums is vital to 
the solvency of an ‘* assessment ’’ company, yet it js 
kept carefully in the background. In the case of Mr. 
Foster, the concealment of this power is held by the 
Court of Appeal to amount to misrepresentation, and 
he gets judgment for the return of his premiums, with 
4 percent, interest. If this judgment applied to all the 
British policyholders of the Mutual ‘Reserve Fund who 
still hold assessment policies, it would be of great 
importance, and would be one of the most salutary 
lessons which the Law Courts have ever read to those 
who do business .on unsound methods. But we are 
afraid that the circumstances in the case were excep- 
tional, and that it will be necessary for a policyholder 
to prove misrepresentation in his own individual case 
for him to obtain rescission of the contract. The asso- 
ciation has great experience in litigation, and its suc- 
cess in the United States Courts has been marked. It 
is obliged to fight its wretched policyholders.  Self- 
preservation is the first law of nature, and a general 
rescission of the rubbishy ‘‘ assessment ’’ contracts 
would wipe the association out of existence, a consum- 
mation which may be strongly desired, but is not at 
all likely to take place. Even if misrepresentation 
could be proved, there are the legal expenses to be 
faced, and we imagine that most policyholders will not 
be able, or willing, to incur them. The best thing they 
can do is to abandon their policies ; it is of no use for 
them to wait until, in Lord Justice Cozens-Hardy’s 
words, ‘‘ the time would arrive when the rate would 
become so excessive, that no sane man would care ‘to 
keep the policy up.”’ 


Turkish Bonds.-Mr Babington Smith, the repre- 
sentative of the English bondholders on the Council of 
Administration of the Ottoman Debt, has now formally 
submitted to the Porte proposals for inducing ‘the 
Turkish Government to bring about an increase in'the 
revenues assigned to the bondholders by offering the 
authorities a share in the augmented receipts, and also, 
we understand, an immediate loan. Mr Smith has 
explained in his reports his reasons for thinking that an 
arrangement allowing the Porte to participate in any 
increase of the assigned revenues would be preferable to 
the now defunct unification scheme proposed by M. 
Rouvier, which, he said, while giving the bondholders 
an immediate advantage, required them to resign all 
possibilities of improvement in the future. Another 
unification scheme is being pressed forward by French 
and German financiers, who desire to secure large profits 
on the projected transaction, and it is apparently as a 
counter move to the action of these financiers that Mr 
Smith has definitely formulated his proposals. We have 
previously pointed out that the objections to the Rouvier 
scheme, which proposed to carve out of the revenues 
of the bondholders provision for a new loan, apply 
in a greater or less degree to the new unifica- 
tion project backed by French and German interests. 
But the offer of a supply of ready cash to ‘the Porte 
which the latter scheme includes would doubtless be more 
alluring to the Turkish Government than the prospect 
ofa future share in the increased revenues previously 
suggested by the English representative, and this 
accounts no doubt for the inclusion in Mr Babington 
Smith’s present proposals of a proposition by which the 
Porte will receive an immediate loan, to be arranged, tt 
is said, in a manner that will not affect the present 
position of the holders of the Series, and which could be 
repaid within a very short time. It is difficult to deal 
with Mr Smith’s proposals in the absence of precise 
details, but the fact that he suggests an advance to the 
Government, an undesirable operation in itself, appeats 
to indicate that in his opinion’the unification project COP 
tains highly objectionable features. 


The Grand Trunk Trepidation,—Small wonder 1s * 
that the approach of April 1st is viewed with r 
qualm of apprehension by those who are holders 0 
Grand Trunk stocks. Few statements of the Gran 
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Trunk Railway have ever been looked for with more 
uncertainty or more anxiety than that which is to 
on the datenamed. For the January statement 
| of £11,200 decrease fell like a flail upon the hopes of 
‘ olders, and prices went incontinently down to levels 
| from which one or two temporary recoveries have 
1 failed to finally release them. The traffie receipts 
| during’ January, as published weekly, showed an in- 
| crease of no less than £72,991, and for this amount to 
|} ye turned into a decrease, without one word of direc- 
| torial explanation to account for it in any way, was 
| worse than a blizzard by far. The question now pre- 
gents itself as to how the February statement is to pan 
| oat, Taking the weekly traffic figures, it is seen that 
| the combined systems netted a gain of £85,013 during 
the month, this sum being made on a slightly less total 
| turnover than that which prevailed in the longer month 
‘of January. How is that £85,013 going to be dis- 
posed of? A variety of reasons was advanced to ex- 
| plain away the nevertheless deeply disappointing re- 
suits of January, but it is difficult to see what 
jexcuse can possibly be made for a bad February 
‘statement. Should it be found necessary by the 
‘hoard to issue a table showing another decrease, 
|some hint of the way in which the money is 
ging might fairly be asked for by proprietors 
| of the company’s many stocks. Directorial fussiness 
jand love of advertisement are to be deprecated as a 
‘mule, but there are times when a seasonable word of 
‘explanation, should the unexpected happen, is most 
admirable. 
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| The Coal Crises in Two Hemispheres.—The issue of 
ithe report of the Coal Commission appointed by 
President Roosevelt to inquire into the relations be- 
| tween the coalowners and miners in the American coal 
| industry concurs with the peaceful settlement of the 
| wages question in South Wales. There were many 
| objections to the arbitrary intervention of the President 
in the American dispute, and even yet it is not possible 
| to see more actual good than potential evil in the 
|| intervention. But the immediate result is good, because 
| the finding of the Commission is a distinct rejection of 
‘the claim of the United Mine Workers’ Association to 
\the controlling voice in the coal mining industry. In 
| all but one respect the award of the Commission is in 
| the nature of a compromise. The miners demanded an 
|| advance of 20 per cent, in wages; they have been conceded 
one of 10 per cent. as from November ist last. They 
| demanded an eight hours’ day, and anine hours’ day has 
| been decreed for underground and eight hours for sur- 
| face workers. They demanded payment by weight, and 
| the existing system has been continued, but with power 
jto the men to appoint their own check weighers. 
| Further, a sliding scale is prescribed, under which wages 
| Willin future be regulated, 1 per cent. for every 10 per 
|| cent. change in the price of coal; the local boards of 
| arbitration are to settle disputes as they arise at indi- 
|| Yidual collieries. But the claims in respect of wages and 
| hours of work were only the nominal cause of the strife. 
| \ hat Mr Mitchell really was fighting for was the 
| dominance of the Trade Union in the industry—the re- 
) ©Ognition of it by the employers as the sole organisation of 
|| ‘abour to be treated with by them, and the displacement 
| of non-union labour in the mines. The Commission 
ignores the union as an elemental force, and decrees the 
|| teedom of labour. It upholds the unrestricted right of 
the employer to buy any labour, and of any labourer to 
sell his labour as he pleases. A coalowner shall not 
exclude a man because he is a unionist, but neither shall 
|| “e union ejecta man because he is non-unionist. As 
| re coal-mining in this country, the feature is the 
ength of trade unionism, and the small pro- 
portion of non - union workers. It is in  con- 





_— of this feature that the lamentable prin- 
a of the “minimum wage” was adapted to 
Working policy in the Midlands, and has since spread 


ctewhere under the impulse of the Miners’ Federation 
ot Great Britain. 


} 0” the labour r 
i} the coal mining d 


That Federation now aims at “ boss- 
relations and wage adjustments in all 
istricts in the United Kingdom. With 


that object in view,it has ordered that all wage agree- 
ments made by the several district associations shall 
terminate on December 31st next, so that all the miners 
may be then under the whip of the Federation officials 
when they determine to drive down the coal owners. 
But the South Wales Miners’ Association the other 
day came to an agreement with their employers to 
establish a joint Board of Conciliation, in place of 
the old Sliding Scale Committee, to adjust wages 
from time to time in relation to prices and pros- 
pects, but only between certain defined minimum 
and maximum rates. The men demanded a neutral 
chairman as arbiter, and the coalowners consented, on 
condition that the whole agreement should hold good for 
three years. The officials of the Federation would have 
upset the whole excellent arrangement—a much better 
one for the men than they had hoped for—just because 
the three years’ term would prevent the Welshmen from 
being in a position to take part in a general strike, or 
threat of one, at the end of this year. The Welshmen, 
however, preferred the three years’ working agreement 
toa probable lock-out, and the Federation preferred to 
shelve the question rather than provoke these cession of 
the Welsh Association. And so it comes about that 
trade unionism in its aggressive form receives a natural 
check in this country, just as trade unionism in its 
aggressive form is condemned in America by a national 
tribunal of arbitration. But he would be a rash man 
who would conclude that trouble in either case is ended. 


An American Railway Fight.—<A bitter fight is pro- 
ceeding between the Keene and Harriman interests in 
regard to the control of the Southern Pacific Railway. 
The Keene party declare, in the first place, that the 
control exercised by the Union Pacific over the 
Southern Pacific road, owing to its ownership of a 
large block of the latter company’s stock, is most 
injurious to the ‘‘ minority. stockholders.’’ In sup- 
port of this contention, it is alleged that, instead of 
utilising the revenue of the Southern Pacific to pay 
dividends, the directors representing the Union Pacifie 
are expending unduly large sums on the Central Pacific 
road, which gives the Union Pacific its through 
connection to the coast, the idea being to purchase it 
later on for the benefit of that line, and then to acquire 
the depreciated Southern Pacific itself. It has been 
remarked, however, that, whatever the merits of the 
case may be, those who are figuring in the contest as 
minority stockholders have formed themselves into a 
pool, whose agreement indicates a purpose that is 
chiefly speculative. ‘‘ It has clearly been buying and 
selling the stock in the effort to work it up in price,’’ 
says the New York Journal of Commerce, ‘‘ and it is 
apparently to help this scheme that it demands that the 
earnings be devoted less to betterments, in order that 
dividends may be paid.’’ Shareholders in English lines 
may congratulate themselves, at all events, that their 
interests are not the sport of speculative pools and 
syndicates. In this respect, at least, there is nothing 
to be gained by imitating American methods, and the 
fight now in progress over the Southern Pacific dis- 
closes financial devices which it is by no means de- 
sirable to see introduced here. 

The Functions of Brokers and Jobbers.— The influential 
body of Stock Exchange members which is advocating 
alterations in the rules, with the object of strictly 
defining the respective functions of brokers and jobbers, 
succeeded in carrying the whole of their ticket at the 
election of the Committee, while the two candidates whom 
they specially opposed were defeated. The petition they 
are presenting on the subject to the new Committee 
contains a larger number of signatures than any petition 
that has ever hitherto been placed before the governing 
body, but the questions raised, which were outlined in 
last week’s Economist, are considered to require such 
careful consideration, that the Committee’s decision is 
not expected to be given fér some little time. 


Railway, &c., Bills in Parliament.—The Board of 
Trade return shows that the total number of Bills 
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deposited for the present Session relating to railways, 





canals, tramways, and the supply of electricity, gas, and 
water is 188, - compared with 185 for the Session of 
1902; the total amount proposed to be raised being 
£75,287,015, compared with £97,678,090 last omy Phe 
decrease of £22,391,075- The railway and canal Bi 

number 67, of which 54 are deposited by existing com- 
panies, and under these latter it is proposed to construct 
223 new miles of line, the amount of the capital powers 
sought being £24,828,830. Tairteen Bills are pro- 
moted by new companies, seeking authorisation for 


the construction of 244 miles of line and the | 


raising of a total capital of £30,945,000. Ten — 
proposing to authorise the construction of electrica 
underground railways in and near London, have been 
deposited, five of which, however, seek to provide for the 
extension or deviation of lines already authorised. It is 
probable, in view of the sitting of the Royal Commission 
on London Traffic and Transport, that Parliament will 
be chary about giving its sanction to new lines pending 
the Commission's report. Fifty-six Bulls relate to tram- 
ways, the mileage aggregating 404 miles, and the total 
capital amounting to £6,762,302. The Bills dealing 
with the supply of electrical energy number 15, and the 
proposed capital amounts to £6,955,000. Of the 55 gas 
and water Bills, 36 relate to the supply of gas, 3 to the 
supply of gas and water, and 19 to the supply of water 
only. The total capital proposed to be raised by these 
58 Bills is £5,795,883. 





Wills and Bequests.—The Tilustrated London News 
gives the following list of wills proved, with the amount 


of personalty in each case :-— 
Lieutenant - Colonel William Whetherly, late of 31 £ 


Egerton gardens, S.W. .......ececceecccscceceecece 245,067 
Mr Charles Goodyear, late of Redcroft, Dartmouth road, 

Lewisham ........++ cesbeeSsivebestscnebseeuesceeees 127,132 
Mr Michael Davis, late of 79 Warrington crescent...... 83,891 
Mr George Chance, late of 28 Leinster gardens, Pad- 

GERRNEE nc cnccvercoe ihedebevecds eo eevyeabaeceses «+ 48,547 
Hon. Kenneth Howard, late of 18 Sackville street, Pic- 

cadilly ..... bedpcheevdndbeebebsdnnstdvastnvserseces 40,759 
Mrs Maria Antonia Gebhardt, late of 6 Gloucester 

SOEEROR, BF. W .0c cccesccccccscosesesccccececccscstose 38,282 
Field-Marshal Sir John Lintorn Arabin Simmons, G.C.B., 

G.C.M.G.. late of Hawley House, Blackwater........ 20,503 





Tue Agent-General for Western Australia has 
received a telegram from his Government, stating that 
the crushing returns for all gold mining companies, &c., 
in the State for the month of February last are as 
follows :—Ore treated, 160,939 tons; yield of gold, 187,771 
ounces; average yield per ton, 1 ounce 3 dwts 8 grs. 
The return tor February, 1902, was:—Ore treated 
146,600 tons; yield of gold, 158,108 ounces; average 
yield per ton, 1 ounce 1 dwt 13 grs. 





Last year, the British Iron Trade Association, which 
represents nearly three hundred of the leading manu- 
facturing firms in Great Britain, published a large 
volume of reports of special Commissioners appointed 
to investigate the subject on the spot, on American 
industrial conditions and competition, as affecting the 
iron and steel industries. This volume has since 
attracted a good deal of attention, both in Europe and 
in the United States, and it has been deemed de- 
sirable that the members of the trade should be 
afforded the opportunity of discussing the whole sub- 
ject of American competition in the light of the facts 
presented in the Commission report. A conference 
has, therefore, been called for this purpose, to be held 
at the Westminster Palace Hotel, on the morning of 
the 31st inst., when several important papers will be 
read and considered. 


Foreign Correspondence, 


FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 
Paris, March 26, 
The returns of the Bank of France for this week, last 











f c 
Capital of the Bank ...... 182,500,000 0 .. 


foe and the corresponding week of last year are as 
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DEBTOR. 
Mar. 26, 1903. Mar. 19, 1903. Mar, 27 
o f ° 
1 ec 
Profits in addition to capi- 82,500,000 0 .. 182500009 § 
tal (Art Law of June 9, 





ED a chktireteserteon’ 8,002,313 54 .. 8,002.3 8,002313 
ee . - 22,105,750 14 a e 
its branches .......... ++ 22,105,750 : 
Reserve of landed property 4 0 ..  “@ooovo -¢ ms Te 4 
Special Reserves <-sooe-ning 9 AMOUAMA 16°. BAAN 16 |” Sacre 
otes in circulation ...... 272,952,085 ow ae 
Interest on see : ies inieaie ‘es 160 0. -4,112,992,999 0 
fe: or deposi dee ++ 17,115,599 
Bank notes so order, > easnate 90 2S +. 16,172.59 33 
cei e at sight a 8,836. 
Sieketen ceeount current aiemeeinen 270 62 .. 8942300 1 
creditor ......... eseee \ «+ 209,946,513 73 .. 
Current accounts, Paris ":: 334,865,650 73 .. S49.990e02 6 |. conte! 
— a eeeeee ners a . — O .. 71,421.99 ; 
vidends payable ........ a 963,03 Z . 
Discounts and sundry inte- ae 1 41 1,940,407 75 
FOB 20. scccgeccsccccce 6,669, oo 783,1 es 
Rediscounted the last six . Cea 5.714114 43 
MONS ..... 2. +e ee eeeee ,488,630 18 .. 1,488,630 18 .. 
DeNES . crcccesscscscvoss 65,567,619 0 .. 45,408,448 83 .. wenne P 
OE Sincicccrice 5,231,275,080 75 .. 5,225,634,704 70. .5,141,114,053 a 
CREDITOR. 
Cash in aan and in branch f c f c f . 
SOMES can conakaduaiens $,625,896,391 70 .. 3,624,812,314 16 .. 
Commercial bills overdue. . 458,947 64 .. sestias e318 0 - = S 
Commercial bills discounted , 
in Paris not yetdue .. 276,102,419 15 .. 297,897,476 9 .. 182,037 735 85 
Treasury bills ............ 879 hi Be ig! , 
——— bills, branch anne ry 
BD sccccccevesccoss 587,546 0 .. 376 506 as 
AGranese on deposits of ns, ° 365,552,067 0 
MNO kchedesdes<ansee 


o 2 -- 6,331,000 9 


Do in branch banks .... 76,300 0 :. 76,300 0 .. 226,600 0 
Do in public securities .. 168,863,443 82 -. 167,282217 82 |. 170,1340% 2 
Do by branch banks .... 270,651,352 0 .. 274,509,716 0 .. 272902898 0 


Advance to the State (Con- 
ventions, June 9, 1857, 





and March 29, 1878).... 180,000,000 0 .. 180,000,000 0 .. 180,000,000 
Cpeaeee om reserve Soarr ane 14... 12,980,750 14 .. 12,980,750 ‘ 
MUIIED. vedicecsse 2% .. 99627, 25 C 
nents, ne (Law ¥ - we 
of June 9, Basse chee 00,000,000 0 .. 100,000,000 0 .. 100,000,000 
Hotel and furniture of the : 
bank and landed pro- 
perty branches ........ 26,139,679 96 .. 26,130,479 25 .. 24,469,009 24 
Expenses of management. . 1,965,082 78 .. 1,950,473 95 .. 1,942,664 87 
Employ of the special re- 
BOEVE 2.0 ccccccerccccece 8,407,444 16 .. 8,407,444 16 .. 8,407,444 16 
NE Wicss dea sevannctes 55,506,557 71 55,707,423 90 .. 56,335,037 32 
a ee 5,231,275,080 75 .. §,225,654,704 70 ..5,141,114.055 85 


The above return, compared with that for the pre- 
ceding week, exhibits the following changes :— 


INCREASE. Francs. 
TUOASULY QOCOURD. .. .covccccesoccvccccscesescsccececccs 26,922,639 
OER cecsnmemssion eneusessbeee eceswnecee iene caiekebeee 1,084,077 
Discounts ee SSS SCHERER eee ee eerererere 6,56 2,865 
DECREASE. Francs. 
SN 5 enecnkancin sabeeébasbics ecbeenneen saennee 20,889,075 
Private deposits eereres POORER EEE EE EH HH Hee eee 18,429,855 
BANK OF FRANCE RATES. % 
DG . cc cndnnbitedidednts contsbbbdédecodsioectoces 3 
Advances on bullion ......... hedetebnecenecce ae | 
Advances on public securities .......e.e+ese+es ecoce 


The London exchange is unvaried on the week at 
25f 17c; private discount at 2? percent. No movement 
of gold with foreign countries has taken place, but the 
Bank has gained £2,559 on the week. The cash to-day 
and last week was made up as under :— 

—— March 26. ——. ———-- March 19.——--~ 

Francs. £ Francs. £ 
Gold .. 2,526,224,820 = 101,048,993 .. 2,526,288,799 = 101,061,552 
Silver. . 1,099,671,571 = 43,986,863 .. 1,098,523,515 = 43,940,940 


3,625,896,391 = 145,035,856 .. 3,624,812,314 =144,992,492 


The following were to-day’s closing prices and the 
variations on the week :— 








Mar 26. Mar. 19. 

Par. fo f c fo 
Three per Cents....... 100.. 9895 .. 9950 — 05 
Redeemable Threes .. 100.. 9955 .. 9990 — 05 
Italian eeereeeeeeeseee 100 ee 102 50 ee 102 50 * 0 
Austrian Gold 4%.... 100... 10485 .. 104 75 + + 
Turkish Fours........ 100.. 3012§.. 30 374 — 0 ; 
tian Unified .... 100.. 10970 .. 10975 — 0 ; 
Bank of France Shares 1,000 .. 3,860 0 .. 3,850 0 + . 
Banque de Paris...... 500 ..1,102 0 ..1,110 0 — 1 8 
Comptoir d'Escompte 500.., 590 0 .. S59 0 — 2 6 
Orédit Lyonnais.,.... 500 .. 1,092 Ox .. 1,124 0 — 40 
Crédit Forcier........ 500.. 720 0 .. 716 0 + 38 
Paris Gas Shares .... 250.. 833 0 .. 835 0 an ‘ 
Suez Canal .......... 500... 3810 0 .. 3826 0 — 2) 9 
Northern Railway.... 500 .. 1,826 0 .. 1,850 0 — 24 0 
Western Railway .... 500 .. 0 .. 964 0 — 99 0 
Orleans Railway...... 500 .. 1,554 0 .. 1574 09 — 2 0 
Eastern Railway...... 500 ee 955 0 ee 957 0 —_ 3 0 
Lyons Railway eeeece 500 ee 1,440 0 ee 1,463 0 —_ 18 0 

Southern Railway .... 500.. 1,206 0 .. 1,224 0 — 
South of Austria Rail 500 ee 87 50 ee 87 50 Tr 64 0 

Rio Tintos Ord. ...... 250 .. 1,273 0 .. 1337 0 — 


+ . 2 . e 
The following were to-day’s closing prices, pos 
variations on the week, in stocks and shares n0 
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| March 28, 1903.) 
} prised in the table above :—Brazilian Fours 79f 300, 
 55¢3 S sh Exterior 88f 724c, — 3f; Cuban Six 
1 Cent. Bonds 355f; Portuguese Threes 31f 95c, — 45¢; 
 Pssian Old» Threes S9f 95c, -— 25c ; Chinese Fours 
roaf Joc, + 5c; Ottoman Bank 606f, — 6f; Meridional 
of Italy Rails 7o4f, + 7£; North of Spain Shares 220f, 
—7f; Bonds 367f 25c, — 1f 75c; Saragossa Shares 
\ aaf, — 7f; Bonds 380f, — 5f; Tharsis Shares 121f 50c, 
1st soc; Cape Copper 80f soc; De Beers -544f soc, 
_1f; Chartered Company 83f 75c, — 1f 50c; Consoli- 
iated Goldfields 199f, — 1f 50c; Ferreira 571f, — 6f ; 
Geldenhuis 171f, — 1f; Geldenhuis Deep 286f, — 3f; 
Transvaal Land 143f 50c, — 1f 50; Buffelsdoorn 2of 25¢, 
_75c; Randfontein Estates 81f, — 1f; Robinson Mines 
o76f soc, + If 50c; Oceana 53f 25c, — 1f 25c ; Simmer 
and Jack, 44f 50c, — 1f; East Rand Proprietary 200f, 
+ §50C; Durban Roodepoort 82f, — 4f; Rand Mines, 
orf soc, — If; Lancaster 68f 75c, + If; Village Main 
Reef 224f, — 2f; May Consolidated 115f, — rf; Robin- 
son Bank 4of 75¢. : ; 

The Treasury modified to-day its rates of interest on 
bills, reducing that for three to less than nine months 
from 22 to 2 per cent. The new rates are I per cent. 
for less than three months, and 2 per cent. for three 

‘to twelve months. 
News of the resignation of M. de Villaverde, Minister 
of Finance, caused a sharp reaction in all Spanish 
securities. Exterior opened at 87f, which was a fall of 
sb on yesterday's closing price. A rally followed, and 
‘the decline was reduced at the close to 2f 554c. North 
of Spain shares went back 7f, to 218f, but closed at 22of; 
| bonds lost 1f 75c, at 367f 25c; Saragossa shares receded 
‘at their lowest to 332f, a fall of of, but recovered to 337f; 
bonds lost 4f, at 38of. 
| Commenting on the result of the referendum in Swit- 
\zeland ratifying by a large majority the proposed 
| increase in the Customs duties of the general tariff, M. 
| Leroy Beaulieu attributes, in the Economiste Francais, 
| the accentuation of the protectionist system in Europe 
to France, in a great measure. France, he writes, has 
a great share of responsibility for this state of things, as 
|itwas that country which, after the war of 1870-1871, 
| took the lead in the economic reaction. She abandoned, 
with an inconceivable rashness, the conclusion of long- 
dated treaties of commerce, and confined herself to con- 
| acting vague commercial conventions that could be 
{terminated at a short notice. For example, the arrange- 
| ment with Switzerland, resulting from diplomatic notes 
under date of June 25, 1895, only binds Switzerland to 
| teat France on the footing of the most favoured nation, 
| but leaves each party at liberty to terminate it at will. 
| France is now in danger of becoming shortly the victim 
of the absence of treaties of commerce and the instability 
| ot the commercial conventions. M. Luzzatti, the former 
| Minister of Finance in Italy, who negotiated most of the 
| ltalian treaties of commerce, revealed recently the 
| Nanceuvre, quite legal, although iniquitous, that is being 
| ganised in Europe against France. Powers like 
Germany, and, perhaps, Switzerland, having no other 

‘gagenents with France than a most-favoured-nation 
‘eatment, are sub-dividing the different categories of 
‘er tariffs for each class of merchandise, so as to con- 
| Cede moderate duties only to such articles as France does 
| 2t export, while increasing the duties on those she does 
“sport. A country like France, M. Leroy Beaulieu 
‘emarks, which exports principally costly articles of a 
ugh class, can only escape such combinations by detailed 
| Teaties of commerce. In the absence of such treaties, 
| ¥ *r countries will continue to tax more and more the 

S0ods that constitute the bulk of French exports. Certain 
| ranches of French production. which had been hitherto 


the most protectionist, now fi i i 
, nd that they require foreign 
markets, and these ca oe ; 





ules in F n only be obtained by reductions of 
= ‘oa rance. The wine production is an example. 
coaae W are reductions to be obtained from foreign 

nes without concessions in the French tariff by 


treati ; 
ne of commerce? M. Leroy Beaulieu concludes 


that France, if well inspi i 

, spired, would take the lead in a 
‘sturn to a liberal economic policy, by which she would 
Sain in prosperi 


me striking examples of the effects produced in 


ty and in her influence among nations. 
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France by the exaggerated protection of the national 
production were pointed out in the Senate report by 
M. Antonin Dubost on the estimates for the Budget of 
1903. Referring to the credits for the War Department, 
he said that under the pretext of favouring the home 
production, which was in reality that of a very small 
minority, the Minister of War was compelled to purchase 
only stores of French origin, even when the home pro- 
duction was insufficient for the consumption. The con- 
sequence was a fictitious market, and the Department 
had to pay in its contracts prices considerably above the 
market rates, even for foreign products on which 
Customs duties had been paid. The difference for salt 
pork in 1902 was 4of the 100 kilos (2 cwts), and the loss 
to the Treasury amounted to 356,o00f (£14,240); for 
canned meat it was g2f 19c, causing a loss of 2,06 5,000f 
(£82,620) to the Treasury; for oats the difference 
was 2f 68c, representing a sacrifice of 6,382,000f 
(£255,280). 
had to be purchased under like unfavourable conditions 
—flour, bread, salt, oil, straw, barley, and fuel. Coffee 
was not a French product, but the Minister was bound 
to make his purchases in Paris instead of at the ports 
at which it is imported, in order that these latter should 
not enjoy an advantage. He cited a curious case to show 
the tenderness of Parliament towards private interests. 
A few years back the bureaux at the Ministry of War 
decided on the suppression of gloves for the troops. The 
Minister consented, but protests were raised in Parlia- 
ment against a measure that would prejudice a national 
industry. The department continued its purchases of 
gloves, although the outlay of some hundred thousand 
francs is considered by competent authorities as an 
unnecessary expense. 

The annual meeting of shareholders of the French 
Mines d’Or Company of South Africa was held last 
week in Paris. The report read showed that the profits 
forthe year 1902amounted to 1,233,855f(£49,354), against 
638,647f (£25,546) in 1901. The dividend proposed for 
the year was 5f per share of roof, all paid; that for the 
new shares on which Sof only is called, of which 25f in 
April last year, 2f 183c. The dividend on the old shares 
for 1901 was 6f; the reduction is due to the increase of 
capital from 124 millions (£500,000) to 30 millions 
(£ 1,200,000). 

Returns of Anglo-French trade in the first two months 
of the year show that the imports from England 
amounted to 94,389,000f (£ 3,775,560), a decline of 878,000f 
(£35,120) on 1902; the French exports, set down at 
205,996,000f (£8,239,840), also decreased 3,044,000f 
(£121,760). The importations of coal from England 
fellon the year from 1,060,440 tons to 1,008,440 tons. 
There was a considerable increase in the French exports 
of silk goods, which rose on the year in value from 
21,608,000f (£864,320) to 38,961,000f (£1,558,440), but 
a great diminution in those of sugar; raw from 
21,956,000f (£878,240) to 403,000f (£16,120), and refined 
from 4,530,000f to 1,696,000f (£67,840). 

The declared importations of gold, from all countries, 


were 60,954,000f (£2,438,160); the exports 9,719,000f 
(£388,760). oa 


THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 
New York, March 17. 

Some pessimistic writing has been done here in 
financial circles of late, based for the greater part 
on the tight money market, low bank reserves, and 
insistent demands for increased bank credits for a 
number of large bond and share flotations. This has 
revived talk of the ‘‘ crest of the financial wave,’’ its 
having been turned, and of possible disaster in view of 
the failure of the Aldrich Bill to become a law, and so 
relieve the New York banks from constant drains from 
the sub-Treasury. A recent outgiving in the leading 
London daily paper, in which the boom of the last few 
years here was referred to as an ‘‘ economic debauch,”’ 
has been seized upon as a text, and all sorts of inti- 
mations have been put forth regarding an alleged 
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impending reversal of trade om this side. This view 
has been fully replied to by the always studious and 
conservative Commercial and Financial Chronicle, 
which points out that even when a business depression 
shall appear, it is not going to duplicate the drop shown 
at like periods in the past, and adds: 

“But there is a further element of safety in the 
situation. Both our railroads and our leading manu- 
facturing corporations have through the present period 
of prosperity been conducting operations with a view to 
such reaction. The Pennsylvania Railroad we showed 
last week had spent out of surplus earnings 
$12,262,491 for dividends in the calendar year 1902, 
and $12,500,000 for improvements, the latter being a 
larger sum than the former, as will be seen. And the 
Pennsylvania is only one railroad among many, all of 
which have been purusing the same policy. So our 
large industrial corporations like the United States 
Steel Corporation are spending enormous amounts of 
money, partly out of earnings, and partly from new 
capital, to extend and perfect their plants, with the view 
to reduce the cost of production. Should it, therefore, 
happen later on that the home demand for our products 
should fall off, the United States will be prepared t 
enter the foreign markets, and then England, ard 
Germany as well, will discover, we think, that this 
country has not been very much on an ‘ economic 
debauch’ 2fter all.’ 

At the Stock Exchange the market has been feverish 
and unsettled after the wrench which quotations 
suffered in the preceding fortnight. A lower range 
was reached by a number of the more active shares. 
Rumours of Treasury Department interference on be- 
half of an easier money market, while apparently un- 
founded, served to relax the tension. Covering by the 
bears stiffened values, and with reports that the banks 
were not in need of funds, a further restriction of 
loans, gains of funds from the interior, and a mild 
demand for low-priced securities, a firmer but dull 
market was established. This was helped by the 
strength of Amalgamated Copper, which has shown 
advances on the improvement in the price of the raw 
metal, and a more active demand for it at home and 
abroad ; and by the vitality of quotations for Louis- 
ville and Nashville, Reading and Wabash, and in- 
difference to bear attacks on Metropolitan Street 
Railway and on Union Pacific, in which first blood has 
been drawn by a pool in the shape of a temporary 
injunction, preventing Union Pacific from exercising 
further control of Southern Pacific until the whole 
matter at controversy has been threshed out and deter- 
mined by the Courts. Sugar, too, has been one of the 
props of the market, in view of the i improved prospects 
for the Senate’s ratification of the Cuban reciprocity 
treaty. 

The suggestion that an early payment by the 
Treasury of $40,000,000 to Colombia and $10, 000,000 
to the New Panama Canal Company would not neces- 
sarily result in the shipment of gold, arrangements 
having been made to remit exchange instead, also had 
a stimulating influence, as indicating smaller pros- 
pective disturbance of the money market. But 
this must be regarded as sentiment: il. The shipment 
of gold cannot be prevented for an indefinite period, 
except through successive borrowings, which would 
make the transaction as long as it would be broad, 
unless a favourable balance of trade became strong 
enough to wipe out the account. 

The week closes with the general level of prices 
below that of a week ago, although a vast improve- 
ment over the situation early in the week, with a 
radical improvement in temper. The Bank statement 
met expectations with a large reduction of the loan 
account and a slight gain in surplus reserves. The loss 
in cash was about what had been forecast, and the stock 
market outlook now is depending strictly on bank and 
money market conditions. 

Prices of securities at the close last week were some- 
what below the high level of 1902; in many inst 

2; ances 


Se netition has been striking. A few comparisons of 
©ading stocks are given below. 
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iighest. Lowest. Highest Lawes = 
ig west. i t w 
Nadie osama coms oe. a 
Ohic., Mil. &St. Paul 183 .. 168 .. 198 - 10 .. ¥% 
Chic. and Northwest 224 .. 182 .. 271 .. 204 .. a 
MNGi ccaunedes 6 a a tw 2B .. 10 
Illinois Central .... 15t .. 139 .. 173 .. 137 |) 3% 
Louisvilled& Nashville 130 .. 118 .. 159 .. 102 -” 4 
New York Central.. 156 .. 141 .. 168 .. 147 .. o 
Pennsylvania ..... SS 2S ee 6 ee % 
Reading .......... ie ee eae tie 
Southern Pacific.... 68 .. 58 .. 81 oe 6.8 
Union Pacific ...... 10¢ .. 9 .. 113 .. 93 ., 3 

Some slight recoveries have taken place since the 
above low prices were recorded, and in some cases 
reactions have followed, for the week has opened 
lower. Yet it is evident that leading railroad shares 
have fallen from 20 to 30 points below the top last 
year. The industrials have made the largest declines, 

Demand is active, with staple prices strong at 
close to record levels, despite drawbacks in the 
shape of bad roads, labour troubles East and 
West, and heavy rains, overflowing rivers, and back- 
ward farm preparations at the South. Labour troubles, 
present and prospectiv e, harass general business, not- 
ably building operations. The traffic congestion, 
though reduced, still affects the transportation of coke, 
lumber, flour, and grain. Railroad earnings are very 
heavy for the season, the February returns showing 
gains of 14 per cent. in gross, and the early Marei 
returns being fully as favourable. Export trade showed 
a remarkable increase in February, particularly in 
maize and cotton. 

Notwithstanding that supplies of coke fell short, and 
many blast furnaces were only able to operate from day 
to day, pig-iron production on March 1st was at the rate 
of 3559333 tons weekly, a new record, surpassing thc 
previous maximum of 353,800 tons on January ist. For 
a short month the output of 1,420,773 tons in February 
was most remarkable, says Dun’s Review, especially 
in view of the fact that many stacks were blown out 
because fuel could not be mov ed. Railway construc- 
tion will far exceed last year’s figures, and the like is 
true as to building and bridge operations. Many con- 
tracts are being placed with foreign producers. There 
is a slight irregularity in some lines, and a few prices 
are lower, although the tendency is firm. 





GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 


Berwin, March 25. 


The Bourse continues to take a rather optimistic 
view of business conditions. Various factors tend to 
give a hopeful tone to the market. The improv ement 
in general business is indicated by a gain of £209,000 
in the receipts of the German railways in February, 
in a total of £5,661,000. Then, the reports from the 
iron trade have continued to be uninterruptedly good ; 
and it is expected that there will be steady progress 
from this time forth. In other lines of business, too, 
the indications are rather favourable than the reverse. 
Another factor that has given an improved tone to the 
market is the changed outlook in New York. While 
the recent flurry in Wall Street and the urgent efforts 
of American banks to raise money here had no sub- 
stantial effect upon values in the German security 

markets, the tendency of the American situation was 
to create a spirit of caution and waiting, and, now that 
this ‘‘ American danger ’’ has been removed, the Ger- 
man bourses have shown more active trading than 
usual. 

This activity is confined almost exclusively to the 
industrial share market ; all Government bonds, owing 
chiefly to the higher money rates, are for the moment 
out of favour, both with the public and with pro 
fessional operators. A striking feature of the trading 
is that the outside public is again taking an active 
hand in speculation in industrial shares. Indeed, we 
have had for several weeks an “ outsiders’ market.’ 
The movement of quotations has, therefore, —_ 
much of the helter-skelter aie that might be expected 
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feel less able to do so than ever now that several | 


groups of capitalists control all the American rail- 
ways. 





_— 


when the tone of the market is set by inexperienced 

e, out of close touch with the speculative situa- 
tion, and ever ready to magnify and generalise un- 
duly whatever good news comes in from the various 
branches of trade. For several weeks careful obser- 
vers have been saying that the present improvement 
of business has been already more than discounted in 
the existing quotations for shares ; nevertheless, the 
public has continued to buy, and quotations have been 
further advanced. This movement has continued down 
to this week, and Monday was one of the strongest 
days that the industrial market has seen for a long 
time ; but a moderate reaction followed yesterday in 
most shares, while some specialities continued to 
advance. There was heavy buying yesterday of cement 
shares, upon a report that the Prussian Government 
will renew its efforts next winter to pass a law tor 
building a canal between the Rhine and the Elbe. 
Some machinery shares have advanced strongly this 
week. 

One department of the industrial market that has aut 
profited by the general tendency is that of electrical 
shares. These have ‘been quite neglected, and the 
tendency of quotations is weak. The public evidently 
has not yet become convinced that this industry has 
overcome the excesses of several years ago. The 
Union Electrical Company and the Berlin Company for 
Electrical Undertakings (Gesellschaft fiir Elektrische 
Unternehmungen) have just published their annual 
reports. The Union distributes a dividend of 4 per 
cent., against 6 per cent. last year, and ‘the other com- 
pany, which is the financing trust of the Union, passes 
its dividend, whereas it paid 4 per cent. for 1901, and 
8 per cent. for 1900. The report of the latter company 
is of special interest, since it owns, in whole or in part 
many electrical street railways in various parts of 
Germany and the Continent, and is interested in many 
electrical establishments all-over Europe. The directors 
complain that business for electrical works and street 
railways in 1902, particularly in the industrial districts, 
was very unfavourable, and traction companies suf- 
fered, futther, from the excessive rains and cool 
weather of last summer. The net earnings of the com- 
pany were only £687, against £64,283 in 1901, and 
£143,743 in 1900. The report mentions a slight im- 
provement of business during the past four or five 
months. The report of the Union opens up encourag- 
ing prospects for the German electrical industry in 
connection with the methods of operating iron works 
and coal mines. The company has successfully in- 
stalled electrical motors for driving rolling mills, and 
is working on several other large contracts of this 
kind. It is also equipping several large coal mines 
with electric power for hoisting coal. It is generally 
believed that the improvement now commencing in 
the iron trade will bring electrical companies much 
work of the kind here mentioned. 

The success of the Bavarian loan last week is taken 
as evidence of the strength of the German money 
market. This was an issue of £2,500,000 at 3% per 
cent. Although the margin between the subscription 
Price and the quotation for existing issues of the like 
‘nomination was very slight, the loan was covered 
five umes over. Bankers say that much interest is 
felt here in the forthcoming Transvaal loan ; and they 
“xpect that German tenders for it will be very large. 
In view of the difficulty that American financiers are 
mi with in disposing of railway bonds, an effort, 
* it appears, is to be made to interest the German 
“vesting public in them. It is announced that several 
am Frankfort, and Hamburg banks are to bring 
















































Germany’s foreign trade for January and February 
shows a considerable increase both in imports and ex- 
ports. Imports for the two months reached 6,238,868 
tons, against 5,490,077 tons for the corresponding 
months of 1902, the increase being above 13 per cent. 
Exports amounted to 5,910,148 tons, against 4,862,572 || 
last year, being a gain of more’than 21 per cent. | 

Under imports, the principal gains were in coal, || 
coke, &c., of which 272,969 tons more were imported | 
than last year ; in earths, ores, &c., where the increase | 
was 206,594 tons ; and in grain, with a gain of 107,806 
tons. There was a drop of 13,386 tons in groceries. | 
Under exports, the largest increase was in coal and | 
other fuel, namely, 3,567,775 tons, or 774,772 tons 
more than last year. The gain was almost 30 per cent. 
Iron exports amounted to 580,148 tons, a gain of 
88,737 tons, or about 18 per cent. The exports of 
iron were more than twice as large as in the corres- 
ponding two months of 1901. The increase this year 
was chiefly in pig-iron and half-finished products, 
whereas the exports of finished iron goods show only 
slight gains in some lines and reductions in other. Ex- 
ports of pig-iron reached 74,587 tons, against 51,271 
tons in 1902, and 20,058 tons in 1901. Blooms, billets, 
ingots, &c., were exported to the amount of 128,819 
tons, against 65,460 tons in 1902, and 12,611 tons in 
1901. Groceries show a drop of 63,242 tons, which 
is more than accounted for by the light movement of 
sugar. The latter amounted to only 42,689 tons ‘raw, 
and 89,441 tons refined, against 118,603 tons raw and 
109,125 tons refined in 1902. There was thus a loss 
of 95,598 tons on sugar alone. Only 19,075 tons raw 
and 64,054 tons refined were sent to England, against 
69,351 tons raw and 77,630 tons refined in 1902. Eng- 
land, therefore, took 63,852 tons less that in January 
and February, 1902. 

Der Internationale Volkswirt, a weekly financial’ 
review of Berlin, has compiled the reports of the eleven 
principal banks of the city for 1902, with interesting: 
results. The capital of these banks was 449,450,000 
on December 31st, an increase of £ 2,800,000 for the 
year. The gain in capital and reserves was £ 3,750,000. 
Gross earnings were 46,521,000, a gain of £790,000. 
Profits from interest and discounts were £ 2,770,000, 
being a reduction of £325,000; and from stock and 
bond operations #£1,690,000, or an increase of 
#:1,090,000. The liabilities of these banks, apart from 
capital and reserves, were only £/123,570,000, or about’ 
double the amount of capital and reserves; the gain 
for the year was £18,260,000. In comparison with 
these figures, the Volkswirt points out that the liabili- 
ties, excluding aeceptances, of the five largest London 
banks about January 1st were ten times their combined 
capital and reserves. This is a striking proof of the 
undeveloped state of the account current and deposit 


business with German as compared with English 
banks. 
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AUSTRIA-HUNGARY. 
(FROM OUR OWN CORRESPONDENT.) 
Vienna, March 24. 
The Czechs have given up obstruction for the time 
being, and Parliamentary business progresses in an 
almost satisfactory manner. Though the Austrian 
Premier, Herr von Kérber, delivered a speech on this 
fact which was full of hope for the future, the bourse 


meeting 





took very little notice, and retained its depressed 
Raih, 1000 of 4 per cent. bonds of the Central Pacific| character. Not even the unexpected fact that the 
7 way upon the German market. Notwithstanding | Government made an arrangement by which the 5 per 
o- ne failure of the conversion mentioned in the 


cent. debentures of the North-Western Railway will be 
converted and an investment loan will be emitted, have 
improved matters on Change, because the present Rail- 
way Minister, Herr von Wittek, is known to be most 


g an of last week, bankers say there would be a 

er Opening here for first-class American railway 
ete.” but they would have to be floated under the 
” pices of German banking firms in New York which 


a unfavourably disposed towards the long-desired) 
hn Core and trusted by German moneyed people. | realisation of the plan by which all the big railways, 
' S say 


wanice that they have no adequate means of | would be brought into the ownership and under the 
knowing the value of American senile and they | management of the State. In the Reichsrath there are 
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understand what is to happen to the system of contin- 
gents by the time 'these orders come to them, as they 
might not be able to sell if the uncertainty continues. 

The year has begun very badly for Austria’s foreign 
commerce. During January and February, 1903, the 
imports exceeded exports by 9.7 million crowns, where- 
as in the same months of 1902 exports exceeded im- 
ports by 3.6 million crowns. Of sugar alone 10} 
million crowns worth were exported in January and 
February, 1903, the total exports having amounted to 
21.8 million crowns. The export of cattle made up 
for the loss to a certain degree -having amounted to 
16 million crowns, against 10.7 in 1902. The total im- 
ports of February, 1903, were 152.7 million crowns, 
the total exports to 148.9 million crowns. 

The Anglo-Austrian Bank has published its returns 
for 1902, which show that the gross receipts amounted 
to 5,267,165 cr, the net receipts to 35315,938 cr, against 
3,297,275 cr in 1901. The annual meeting of share- 
holders to assemble on the 3oth inst. will be requested 
to approve a dividend of 14 cr per share, being a total 
amount of 2,800,000 cr ; 200,000 cr will be placed to 
the reserve fund ; and 248,901 cr will be carried over 
to next year’s account. The total reserve fund will 
amount to 9,203,352 cr, or 46 cr per share, the capital 
in shares being 48 million crowns. 

Very Sradually the wealth of the Hungarian soil is 
being discovered and explored. A syndicate has been 
formed with foreign capital to explore a part of Tran- 
sylvania, where sulphur is abundant. 


————— 


centres :; There are two 
Fes, One in the Maros-Torda, the other in the 





Again, no railway can be opened for traffic without 
having been passed by a Board of Trade inspector. 

In the event of any railway accident happening, 4 
Board of Trade inspector must investigate and report 
upon the causes, and hence railway officials have the 
Board of Trade bogey always before their eyes, and are 
naturally anxious to avoid the censure which an ad- 
verse report of the Board of Trade brings down upon 
them, not only from the management of the line, but 
also from the Press. Both of these criticisms are er 
agreeable, and bulk very largely in the railway officia 
mind. . 

But it is more particularly the daily interference . 
the Board of Trade which is very troublesome _ 
vexatious. This, at present, for the most part anes 
upon the powers conferred upon the Board of Tra “ 
by an Act passed in 1893 to amend the law with respet 
to the hours of railway servants. 

The Factory Acts are of long standing, and tne 
regulated the hours of women and children, who were 
supposed to be too weak to defend themselves. y 
never, however, in any way, interfered with the ew x 
of labour of grown-up men, who were surely one - 
supposed to be able to take care of themselves, 4" 
know their own ability and requirements best. he first 

The Act of 1893 was, so far as I remember, t h i 
Act that deliberately set about controlling the sade 
of grown-up, fully-matured men, and when it !s soo 
sidered how powerful are the unions of rales vai 
vants all over the country, one cannot but ae ps 
railway managers and employees might very We 
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c . | Besztercze Naszéd Comitat. A capital of ap: x 
strong parties demanding that the States Railway —— om ii eek aa o- ion b 
Company should pass into the hands of the Govern- | crowns has sepeces aad f are being es- C 
ment on January 1, 1904, the Northern Railway on tablished for sedge re at voc ee tons of " o 
January 1, 1905, and a little later the North-Western sulphur. At present - y : a ¥P luces su phur, and d 
Railway. The Western Railways are already owned by | exports 400,000 tons, -\ustria-Tiungary importing not ls 
the State. The Railway Minister has hitherto done all | less ee 7 oe er : ; 
in his power to postpone the great operation necessary A capitalist a . = ae rs i gerodt, is 
for this change of ownership. When the negotiations building a charcoa ao - ory o Fo panel aig in 5 
for the sale begin, the average receipts of the last seven | the Bihar Comitat, where there —— extensive oak a 
years will be taken as a basis for the calculation of the | forests, covering ene wane belong to the |p 
price to be paid. The receipts have been very low for bishopric of Grosswardein. j J a oan been made 2 
some time, nor are they likely to improve soon, so that for thirty years, at — a aa on Mepenonne e 
the Minister is really speculating on the fall when he | oak forests, eee ome price of the Sihar Country, t 
postpones the purchase of the big railways. Of course, | will be a thing of the past. ct e t 
this state of affairs has not impressed the bourse in The returns of Servia’s foreign commerce for 1902 a 
favour of railway shares. But the shares of ironworks | contain some interesting information. — Servia S total 0 
have also been quoted at very low figures. The fact | exports during 1902 amounted - 72,103,372 dinars, f 
that the Vienna Municipality could not come to an | against 65} millions in 1901. T , ag imports were 
i understanding: with the private electric companies for | worth nearly 44 million dinars, 7 ae ogee and in li 
41 the lighting of private houses caused all electricity | 1901. Sincé 1893, when the present epagnaen of com- | ty 
shares to fall in price. Among the very few shares | merce were concluded, that is, in ten years, the \ 
which have improved lately are the ‘‘ Schodnica ’’ and | exports of Servia increased from 49 million dinars to  B 
the Vienna Bricks-Manufactory—the latter, because | over 72 millions, whilst the imports only increased from \4 
() they pay a dividend of 34 cr, against 26 cr in 1gol. 41 to 44 millions. — Of course, Austria-Hungary is the t 
Representatives of the Government and of the sugar | chief market for Servia’s exports—out of 72 millions in 
trade are continually meeting for conferences on the | 574 went to Austria~Hungary—to England Servia only 
subject of the contingent. Of course, the sugar manu- | exported 1,116,158 dinars worth of goods, almost the jh 
facturers assert that the system of contingents is justi- | whole being fresh meat and lard, the rest being poultry Ht 
fied and legal, according to the provisions of the} and dried plums. Servia exports 5% million dinars i 
Brussels Convention. They protest vehemently against | worth of its excellent dried plums. ‘To Austria it ex- | 
the intention announced by London and Magdeburg | ports much live cattle. \ it 
exporting firms that no contracts will be concluded h 
with Austrian manufacturers unless these consent to || Je 
the insertion of a penal duty. They declare that it is Correspondence. | p 
illegal to impose a penal duty on any of the States 0 
which have signed the Convention. Many of the manu- i) 
. facturers and refiners wish to induce the Austrian| RAILWAY COMPANIES AND THE BOARD OF 
i Government to cause the Brussels Commission to be TRADE. (0 
called together immediately, so that the question TO THE EDITOR OF THE ECONOMIST. th 
‘ whether the system of contingents will be approved or , aa PONE SE ee ht 
not may be decided in April, and the present state Sir,—In the many criticisms which we — ee lif 
3 of painful uncertainty may cease. The business in | 0 Tailway management and suggested ON a | ar 
sugar is behindhand for the season, and the cause is | | don t remember to have seen anything said about t : I at 
e | probably that there are hopes that the English Govern- | action of the Board of Trade. The amount of oa | th 
t fj] ment will reduce the duty on sugar when the Budget | exercised by the Board of Trade in rey. || Pe 
4 y} comes before Parliament in April. English sugar firms | ent is much greater than the public puty ang Coes th 
i 4] are only buying as-much as they must absolutely No railway Bill can be applied for ae a of | 
y it have, and are postponing their large orders until they first submitted plans and schedule to the rs | be 
i i know whether there is to be a reduction of the duty or Trade, and without having intimated to all persons in- | or 
i not. The Austrian manufacturers are wishing to| terested that certain lands may have to be taken. 
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heen left to arrange such matters. I am inclined to 
concur in what an Australian correspondent said the 
| other day:—‘‘ The Commonwealth is settled, the 
| drought is ended, and if our Parliament would go to 


|| sleep for seven years and leave us alone, there would be | the orders of the Board of Trade. 


a chance for prosperity once more to reign.”’ 
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And what about the effect upon the railway com- 
panies? Asa shareholder in one of the smaller railway 
systems, I asked the general manager if he could tell me 
what was the cost imposed upon the company by 
He replied that 


the wages in the ‘‘ running department and in the 


| The Act of 1893 provides that upon a representation , traffic department during last half-year had been in- 
made to the Board of Trade on behalf of the servants, or | creased more than £11,000, a small proportion of 


any class of servants, of a railway company, or of any 
_ particular servants engaged in working the traffic on 
any part of the lines, that their hours of labour are 
excessive, or do not provide sufficient intervals of rest, 
the Board of Trade shall inquire into the represen- 
tation. If it appears to the Board that there is reason- 
able ground of complaint, the Board of Trade shall 
‘order the company to submit such a schedule of time 
for the duty of servants as will, in the opinion of the 
Board, bring the actual hours of work within reasonable 
| limits, regard being had to all the circumstances of the 
traffic and nature of the work, and if the railway com- 
pany fail to satisfy or to carry out the orders of the 
| Board of Trade after being confirmed by the Railway 
and Canal Commissioners, the company shall be liable 
' toa fine not exceeding £100 for every day during which 
the default continues. 

_ These seem very drastic powers to put into the 

hands of an irresponsible board, who will have nothing 
to pay, however onerous may be their demands and 
| their decisions. 

_ They remind one of the intimations now common 
in American railway carriages, that spitting is pro- 
| hibited, and anyone neglecting this order will be sub- 
| ject to a fine of one thousand dollars, or a year’s im- 
| prisonment, or both ; and if the powers of the Board 
| of Trade were as much a dead letter as is the spitting 
| bye-law no great harm would be done to anyone. 

But the Board of Trade puts in force all its powers 
| inthis way. There are certain persons who make it 
| their business to go about among railway servants 
} hunting up grievances, and everyone knows how pro- 
| lific a crop hunted up grievances may become. These 
|| are transmitted to the Board of Trade by anonymous, or 
jat least by unknown, persons, and on this information 
| the Board of Trade must make inquiry, and if it ap- 
| Pears that there is any reasonable ground of complaint, 
| the Board may order changes to be made. 
| What may be reasonable ground of complaint may 
| be variously interpreted, according to the standpoint 
| or the obligation of the judge, and in most trades and 
professions such subjects are left to the commonsense 
| of the men engaged, and are settled by arrangements 
| between the employers and the employed, without 
|“overnment interference ; but by this Act of 1893 the 
| Legislature seems to have pronounced the opinion that 
railway men did not know their own interests, and that 
‘oe directors were not able to manage their own 
the ae the consideration for the employés upon 
+ and, and the shareholders upon the other. 
_.4tus see what is the operation of the Act. Complaint 
a and no matter how frivolous or unfounded, the 
| cow on Trade must inquire into it, and at the same 

me, it calls upon the railway company to give a re- 
Sn upon the circumstances. In the case of one 
ch company with which I am acquainted, 
foe by th : are the investigations and reports called 
Office oe hoard of Trade, that it is the work of an 
fea : a considerable staff of clerks, to prepare 
oe — and returns, and conduct the correspon- 
mo . : the Board of ‘Trade. What is the exact 
ak at office and of similar offices, of which there 
Wega ne all over the country, and what the num- 
and what is aaa of Trade officials, on the other hand, 
am * their cost to the country, I don’t propose to 

ee, but it must be a very large sum. 
the a ase company’s clerks are, of course, paid by 
ahd act aati and the Board of Trade officials must 
regulating . the common good, all for the purpose of 
sible British € working hours of grown-up, respon- 
es Neat’ who are well able to look after 
vail, that a sd we wonder, when such things pre- 
national expenditure grows apace ? 
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which was due to the extensions of the line, but by far 
the larger proportion was due entirely to additional 


| Staff, who had to be appointed to meet the demands 


made upon the company by the Board of Trade. When 
the report for the last half-year is issued you will find 
similar information in the statement of accounts.’”’ 
(This report hassnow been issued, and again an addi- 
tion of 411,000 has taken place upon the wages.) 

The wages of this une company have been increased. 
by the requirements of the Board of Trade nearly 
#,20,000 last year, besides the large expense in the 
office and clerical staff necessary to get up the reports 
which have constantly to be prepared. 

In addition to the increase of wages above stated last 
year, there are still quite a number of demands made 
by the Board which are at present under consideration, 
which, if complied with, will involve increased expendi- 
ture. 

All this arises upon one Act of Parliament, which gave 
the power in 1893, but not content with that, another 
Act has been passed in 1900, giving drastic powers to 
the Board of Trade in other directions of railway 
control, which may cause huge expenses. What came 
of the numerous M.P.’s who are interested in railway 
management when such Acts were passed? They seem 
to have been asleep, for the Act of 1900 empowers the 
Board of Trade to decide such matters as brake levers 
on wagons, the labelling of wagons, the movement 
of wagons by propping or tow roping, the steam or 
other power brakes on engines, and a host of other 
minutz that should only be decided by railway mana- 
gers, who have before them shareholders’ meetings, at 
which their actions can be criticised. It appears quite 
clear that if the Board of Trade is going to use the 
powers given to them, the only logical conclusion is that 
the railways should be taken over by the State, as the 
Legislature, having superseded railway directors and. 
managers as being useless or inefficient, should not have: 
the power of interference without bearing the full re- 
sult of the consequences. It is too much that the 
Board of Trade should call the tune and the share- 
holders have to pay for the music. 

A SHAREHOLDER. 

March 23rd, 1903. 








BOOKS RECEIVED. 

The Fundamental ‘Problem in Monetary Science. By 
Correa Moylan Walsh. (New York) The Mac- 
millan Company. (London) Macmillan and Co., 
Limited. 

America at Work. By John Foster Fraser. 
Cassell and Company, Limited. 


(London) 
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WEW LOANS AND NEW COMPANIES. 
The new issues of the current year, exclusive of vendors” 
shares, &c., have been as follow :— 
Capital Applications. 
Amount 


Nominal Offered to 
— the Public. 





£ 
Amount previously recorded. ... 21,999,556 . ee ° ee 
Dharwar Gold Mines =... 9660 .. 9,660 428 .. 4830 
SEL, at Bld. cael ROR x 17,500 .. 25,250 .. 26,250 x 
. Supply... oceadgliive does : 50,000 .. 50000 .. 50,000 os 
Surrey mercial Dock 

Da Sencha tt. 1ennen .. 140400 .. 10800 .. 129600 
Total Offered for subscription te date | Total oftered subscription for the 

oS .. £22.225,865 190. .enipacue> 2£153.311,987 
19035 Ooo eee ewe eeweete i P Jet tetheladiatad 

1902 .... Oe eee wear eee 47,992,553 1901... +. pemere- eerrecece 
Mo shebncaceccecsss 3,044,214 Nhe eeeenee + 

BAAIGSTT «19DB... -cceeeeeee-ee--e 150,173,365 
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| the loss ratio is the smallest for the last 21 years, during which the 
management has been in Mr Clunes’s hands, and we may sincerely 
congratulate him on his success. I need not particularise the 
sources from which these profits have been chiefly derived, but | 
think it is due to Mr Case, who manages our United States busi. 
ness, to say that we have done exceedingly well there again. 
The net result of the fire account is this: that we have placed 
out of the profits on it some £22,000 to the fire insurance fund, 
making that fund up to the more than respectable and sufficient 
figure of £700,000, and carried about £102,500 to our profit and 
loss account. In the marine department we close the year 
1901 with a handsome underwriting profit of £48,000, or, with 
interest, nearly £53,000, and the marine fund has gone up 
about £61,000, standing now at £238,175. As regards 90a, it 
is, of course, too early to hazard any prophecies ; but in spite of 
the fact that the casualties of the past winter have been far 
more numerous and serious than those of the previous one, the 
resent aspect of the account affords reasonable ground for 
banieg that we shall again realise a profit when we close it at 
the end of this year. ur premium income shows an increase, 
although there was a diminution of nearly 1s in the average 
rate of premium, and the average of settlements is 2 per cent. 
lower than at the corresponding period of 1901. These settle. 
ments include many which, I hope, will prove exceptional. 
There was a volcanic eruption in Martinique last May, which, as 
you know, was very destructive both on land and at sea; a 
cyclone of unusual violence occurred about the same time at 
Rangoon, and one also at Karachi, and there was, further, a 
destructive gale in South Africa in September, during which 
four mail steamers in succession went ashore, of which three 
became total losses. I shall, perhaps, be expected to say some 
word as to the effect of the purchase by an American syndicate 
of the majority of the main transatlantic lines of steamers. 
This has resulted in the cancelling of a large number of our 
policies, and will necessarily cause in the coming year a con- 
siderable diminution in the premium income derived from the 
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NEW OAPITAL ISSUBS. 


Bills.—Tenders will be received at the Bank 
of E on Monday, the 3oth inst., at 1 o’clock, for Trea- 
ls to the amount of 2,000,000, in replacement of bills 
falling dueon April 5th. They will be dated April 4, 1903, 
and. will be payable at 12 months after date, viz., on 
April 4, 1904. 
Surrey 


Commercial Dock gee —The directors 
are to receive applications for Stam debenture 
stk Poarkn interest at 44 per cent. per annum, at the price 
of £130 aie Thee stock. This stock is the balance of the total 
amount of {348,000 debenture stock which the company has 
powerto raise. Itis afirstand paramount charge on the under- 
taking of the company, and will rank in all respects with the 

240,000 already issued. The total amount required to pay 
the interest at 44 per cent. upon the whole of the debenture 
stock authorised by the Company’s Actg is {15,600 per 
annum, The net profits for the past ten years have averaged 
£103,932 per annum. Applications will be received by 
Prescott’s Bank, Limited, 50 Cornhill, E.C., not later than 
Monday, April 6, 1903. ; 

Devon County.—Tenders for the issue of £100,300 stock 
were opened on the 26th inst. at the National Provincial 
Bank of England, Limited; and amounted to {118,027 at 
— varying from the minimum {93 per cent. to £95. 

enders at £93 will receive about 47 per cent. of the amount 
applied for, and those above that price in full. The average 
price obtained for the stock is £93 3s. 




































MEETINGS, &c. 











LONDON ASSURANCE CORPORATION. 


The annual general meeting of the members of the London 
Assurance Corporation was held on the asth instant at the head 
office, 7 Royal Exchange, London, Mr Henry Goschen (the 
governor) presiding. : 

The soenetary (Mr Charles A. Denton) having read the notice 
convening the meeting, 

The Chairman said: Gentlemen,—You may recollect that at 
our last meeting I had the pleasure of submitting a report on our 
business which was decidedly satisfactory, but I am able to-day, 
to my enhanced pleasure, to give a still better account of our- 
selves, and to congratulate you on having had what we may call 
a record year. In a corporation like ours, where we do life, fire, 
and marine business, it is not beyond the bounds of our ex- 
perience that, from various causes, one year may be good in one 
department and indifferent, or not so good, or even bad in 
another; but'to-day I am happily able to say that we have done 
well all round. Nor need it detract from our gratification that 
the results of most insurance companies have been good, for it is 
not always so; there is a certain element of luck in insurance 
business. Losses may have fallen on certain companies which 
others have escaped ; or some element of danger may have been 
scented by one keen-witted underwriter or manager which has 
not. occurred to another; or he may have had some prophetic 
vision of disaster, which made him refrain from writing a risk 
which others took. Be that as it may, from whatever source our 
exceptionally good results have been derived, let: us give all 
credit to those to whom our interests have been entrusted both 
at home and abroad. But even the roses of insurance offices 
have thorns, and the consequence of good profits in marine 
companies is generally a tendency towards a fall in rates; and 
although I am loth to mix a drop of poison in our cup of satis- 
faction, I think I ought to point out, perhaps out of regard to 
what my successor may have to say about this next year, that 
whilst I sincerely hope it may not be the case, our marine profits 
may possibly be effected by somewhat lower rates of premium. 
Let. me turn to the accounts and balance-sheet which you have 
in your hands, and deal in turn, as briefly as I can, with the 
various departments of our corporation. As regards the life 
department, as I indicated last year, the non-participating series 
1s naturally decreasing, policies under this series being taken 
out chiefly for the purpose of serving as collateral security 
against loans—the claims by death are not compensated for, nor 


lapsed policies replaced, by sufficient ordinary fresh insurances, 
and the fund of this series consequently shows, as you can see, 
a decrease of nearly £15,000. 


The participating series shows 
some increase of premium income, and in spite of the fact that 
the claims were heavier than in last year, you will see that the 
fund of this series shows an increase of over £21,000. The 
expenses of management and commission on the two series are 
smaller by some {2,000 than in 1901; the interest on the funds 
is’ practically the same—viz., £4 3s sd, as against £4 3s 7d in 
the non-participating series, and £3 19s 4d as against £3 198 11d 
im the participating series. The increased income-tax is practi- 
cally responsible for this diminution in our interest on these 
funds—as it is, indeed, for the small diminution in interest on all 
our various funds. The total life funds of the two series now 
ameunt to £2,152,600. Turning now to the fire department, the 
aecount is so good as to need but little comment beyond the ex- 


pression of our great satisfaction. Our net premium income has 


intTeased, . ; 
Tatio of Ser fs. roeaiien with 1901, by some £96,000; whilst our 




































































































undly, 46 per cent., against 561, per cent., the 

results Showing an underwsiting f of £101,600, which I am 
aaa, will agree with=me in t most satisfactory. Ip 
i$ the largest profit ever r by the corporation, and 


insurance of hulls of liners ; 
and in certain cases were found to be inadequate, so that, as it 
will leave room for the retention of larger amounts on the 
cargoes, the loss of insurances on these hulls may possibly 
prove to be not detrimental to our interests. 
with nothing but pleasure to the excellent results of the New 
York agency in 1901, and as far as the 1902 account goes, that 
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cluded in the words which were said by the honourable 











but the rates on these were low, 


I can again refer 


also promises well. This agency is being conducted by Messrs 
Chubb and Son with their usual skill and sagacity, and I can 
only again express the satisfaction of the directors that we 
placed the New York business‘in such capable hands. Speaking 
generally on the subject of marine insurance, I am sure we can 
rely on it that the policy of caution will be steadily followed. 
There is depression in the shipping trade, and competition 1s 
severe. Insurances on fleets have been renewed at lower pre- 
miums or on lower values, and prudent underwriters are shaping 
their course accordingly, and not being beguiled into an expan- 
sion of premium income which may appear at first sight to be a 
sign of progress, but which may prove eventually to be unprofit- 
able. I come now to the profit and loss account. I said last year 
that we hoped to bring up our general reserve to a somewhat 
higher level, and, thanks to our good year, we have been able to 
do this by transferring to it £75,000 from profit and loss, thus 
raising it to £400,000. The balance-sheet requires only 4 few 
words, as the figures speak for themselves. Loans on mortgages 
show some increase, but I can again say that we have no 
«uxiety at all about any of them; and as regards our invest- 
ments, although many of the high-class securities still = 
depreciation, there is still a good margin of profit. They —_ 
an average rate of interest of £3 16s, practically the same 4 
last year; and if we take the total of all our assets, they ao 
average rate of interest of £3 10s, which at the present see 
may be considered quite satisfactory, and is only slightly a 
than last year. Our total assets amount to £41215,0745 a8 aan 
pared with £4,063,190 at the close of 1901. In conclusion, : 
Chairman formally moved the adoption of the report a 
accounts. ; 

Mr C. G. Arbuthnot seconded the motion, which was unan 
mously agreed to. 

The retiring director having been re-elected, and the @ 
re-appointed, 

Mr. D. G. Simpson said: Mr Chairman, I beg aaa 
a vote of thanks be given to Mr Henry Goschen, the Gove : 
for his able conduct in the chair, and I have much pleasure i 
moving the resolution. I think it must be edifying s > the 
shareholder present to notice the graceful way in whic - 
chairman refers to the success achieved, and in again ot 
ticipate, by the staff throughout the world, who help the : os 
so much in the business of the corporation. As an old ~ aoe 
manager myself, I can quite sympathise with the feelings aaa 
men, who will notice what the chairman has so ad 
and will feel helped and strengthened in the work © fying to 
poration in years to come. There is nothing so Oe aan 
managers and agents than to know that their work is — wich 
by their superiors, and I feel quite sure that the way ereciated 
you have spoken of these gentlemen will e very much apr vote of | 
by them. I have very much pleasure in proposing 4 
thanks to yourselves. “ rial 


uditors 


to propose that 


Mr. Charrington seconded the motion, which was ¢ 
carried. “4. T am very 
The Chairman in acknowledging the vote, said : d me | 
much obliged to you, on behalf of my colleagues 40 ement of | 
for what’ you have said about myself and the manag awe 


im- |} 
the corporation. I am very that the staff have been 
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holder, because*they-deserve, I think, everything that has been | think we are justified in asking for that, because we have a 
said. I had no — reason for mentioning it before, but I | gteatly improved mortality experience, a reduced expense ratio, 
am very glad to that I can include Mr Denton, our excellent | 4nd a marked increase in the new business transacted. In these 
secretary, in the appreciation of the work which he also has done | times of competition it is very difficult for any office to get any 
during the past year. | large increase of business, but our study is so to conduct tha 

The proceedings then terminated. business that we may win the confidence of the public, and that 
is one of the chief ways to get increased prosperity. Let the 
public believe you are a good office, and then they say “‘ That is 
the office for us to insure in.” In conclusion, the Chairman 
moved the adoption of the report and accounts. 

Mr Beatson Bell (chairman of the Edinburgh board), in second- 
ing the motion, joined very heartily in the congratulations which 
the chairman had extended to the proprietors and policyholders 
on the result of the year’s business. So far as the Edinburgh 
business was concerned, he thought he could say it had con- 
tributed its fair share to the state of prosperity, and they would 
do their best in Scotland to keep up the prestige of the company. 

The resolution was then submitted to the meeting, and carried 
unanimously. 

Some formal business having been transacted, 

A vote of thanks was passed to the directors amd officials for 
the manner in which they had conducted the business of the 
association during the past year. 

A vote of thanks to the chairman for presiding terminated the 
proceedings. 
































































ENGLISH AND SCOTTISH LAW LIFE ASSURANCE ASSOCIATION. 


The annual general meeting of the members of the English and 
Scottish Law Life Assurance Association was held on the 2sth 
inst., at the offices, 12 Waterloo place, Pall Mall, London, 
Sir William Humphery, Bart., K.C.B., presiding. 

Mr Albert G. Scott (the general manager) having read the 
notice convening the meeting, 

The Chairman said :—Gentlemen, for a considerable number 
of years past we have given you in the annual report a most full 
account of all the proceedings of the association, so that all the 
shareholders and policyholders know every thing that is being 
done. That is satisfactory, I should think, to them, but it makes 
it all the more difficult for the chairman, because the report 
goes so fully into everything that there is really nothing 
left for him to say if you have read it. Therefore, you will 
excuse me if I seem peculiarly dull on the matter, ‘and say 
nothing which interests you, or which you have not already 
heard. You will see that the new business completed during 
the year shows, as we Say, a very satisfactory increase. You will 
observe that once or twice in the report we used the word 
“satisfactory.” I hope you will all be of the same mind as we 
are in that respect, and not consider that we have in any way 
used an exaggerated epithet with regard to the success of 
the association. The increase in the number of policies issued 
is 125, while you will see that the increase, compared with last 
year, of the gross sums assured is £201,018, and in the net 
sums assured £179,918. Looking at the gToss sums assured, 
that amounts to about 44% per cent. increased business between 
this and last year, and that, I think we may say, without any 
fear, is satisfactory. You will notice, too, we say that “of 
the above total £2,700 only came from the association’s colonial 
and foreign agencies.” That is a very small amount, but the 
reason of it is that we have found it much more advisable to 
work the home districts rather than the foreign and colonial 
It is easier done, and it is done with less expense, and in every 
way we think it is more advantageous to the association. Then 
you will notice that the total net premium income for 1902 
amounted to £226,778, being an increase on the corre- 
sponding figures of the previous year of £16,511. But it 
is only right I should mention that that difference is to some ex- 
‘tent attributable to the fact that in this year we had a great many 
more single premiums than we had last year. After allowing 
for this, however, the increase is very considerable. Now we 
come to a most important matter, which I have a little more to 
say about, and that is with regard to the claims. The claims by 
death in 1902 were, in regard to the number of policies, 32, and in 
pomt of amount, £33,000, below the expectation. That, again 
we consider satisfactory. Last year in some few of the papers 
which gave a notice of our office, some remarks were made with 
a to the claims, which were stated to be somewhat heavy. 
ee has gone very carefully into this matter, and he in- 
or . me - at for the last thirty or forty years the improvement 
a — to mortality has been progressive and considerable, 
octen we take the actual claims that have been paid during 
ig en years, they are, On an average, £5,000 a year less 
— ‘a expectation. With regard to this question of claims, 
ave also” to consider what is called, in actuarial 
weuaee, the incidence of the claims. That means—how do the 
— fall? In this respect I am informed that our experience 
_ on the whole, been satisfactory, a considerable amount of 
ion oa Shown on the last valuation having been derived 
a ne t mortality. You will notice that the life assurance 
ee as ewes during 1902 by £107,757, and that the total 
ar at t 7 present time have reached nearly two and a-half 
in oer hen comes the question of interest, which had fallen 
ie © £3 138 od per cent. You will notice in the present 
year that the average rate, instead of being £3 13s od, is 
£4 en od, which shows more than 14 per cent. increase. I 
eae ou will be pleased to hear, although we have got that 
Shestiee ne that this has been obtained without any 
a ~s security. Then we come to the question of expendi- 
stidvene course, you cannot get increased new business 
increased aoe to expense, but, notwithstanding our largely- 

a pre, the board are nevertheless glad to report a 
mn of upwards of % per cent. in the ratio of expenses of 
es oument. Of course, that is very satisfactory, considering 
ae . aenese we have been put to. We have to remember, 
aerate at the previous year was burdened with a portion of 
eaten “ expenses, which this year is not burdened with. 
an o the balance-sheet, the securities are kept under very 
tee - Ee It has been our custom year by year to 
ites oe t le net depreciation shown in the value of our securi- 
a — knowing how very low Consols and all other stocks 
Rand os — moment, we cannot say that all the securities 
the raed y as when we bought them; but, owing to 
i hon oe have adopted in the past, we now find that 
ae = reason to make any further alteration with 
eae tem. You will see in the last paragraph that the 
oan €sire to congratulate the proprietors and policyholders 
pe Cee satisfactory character of the balance-sheet 
either “i e hope you will not consider that an exaggerated 
is het ioe at you will be inclined to endorse it. Our desire 
a eee who are interested in the association will do all 
j © help us in increasing and furthering its interests. We 


LONDON, EDINBURGH, AND GLASGOW ASSURANCE COMPANY, 
LIMITED 


The annual general meeting of the shareholders in the London, 
Edinburgh, ang Glasgow Assurance Company, Limited, was 
held on 26th inst., at the offices, Insurance buildings, Farringdon 
street, London, Mr S. Barclay Heward (the chairman) presiding. 

The secretary (Mr T. V. Cowling) having read the notice con- 
vening the meeting, 

The Chairman said: In approaching the consideration of the 
report and accounts for the year 1902, let me say that it isa 
great satisfaction to your directors, and to me as chairman of the 
board, to be able to tell you that the ominous cloud which hung 
throughout the whole of the year over South Wales, in conse- 
quence of the threatened coal strike there, where we have 
a large amount of business and a considerable staff, and which 
paralysed the efforts of our men in the matter of progress, has 
passed away and, humanly speaking, cannot reappear for another 
three years. I think you should know that this inestimable 
blessing to the people and trade of Wales is due in no small 
measure to the untiring efforts throughout the whole of that 
time to one of your directors, Mr William Abraham, M.P., 
better known throughout the kingdom by his Welsh title of 
“Mabon.” Ido not propose to deal at any length with the other 
hindrances, or difficulties, which have been felt in so many 
branches of trade in connection with so many industries during 
the past year. I have only to add in connection with these 
hindrances that, to have met and dealt with them in ‘the 
manner we have and to be able to present you with a report such 
as we place before you to-day, is, in the judgment of your direc- 
tors, an achievement worthy of the best traditions of the com- 
pany. In the ordinary branch 2,796 policies were issued, 
assuring £274,445 and producing a new annual premium 
income of £13,359 met, and a single premium of {50. In 
these days of keen competition and during such a year 
as last year was, to have actually completed in new business con- 
siderably over a quarter of a million in sums assured, and 
secured a new annual premium income in this branch of the 
company’s work of over £13,000 is a work which is full of hope 

for the future of the company. The claims and grants paxi 
during the vear were 18,036, and amounted to £151,389, including 
endowments and endowment assurances matured. The income 
from the interest, dividends and rents received during the year was 
£14,818, and shows the very substantial increase of / 2,673 over the 
previous year. The interest, dividends, and rents received were 
equal to an effective rate of £3 11s 3d per cent. on the funds, 
compared with £3 res 6d for 1901. The total revenue for the 
year (including interest, but exclusive as nee to 
63,914, as compared with 6,860 in the previous year ; bat in 
a companions caveat total revenue this year and the 
total revenue of 1901, we have to bear in mind that 1901 contained 
53 weeks’ premiums on our industrial policies, and, therefore, for 
the purpose of comparison allowance has to be made for this in 
appreciating the net increase of {£17,000 during the 52 weeks of 
1902 over the 53 weeks of the previous year. The total assurance 
funds were increased during the year from £392,497 to £469,926, 
being an increase ot £77,429. If we add to this.the increase 
of {69,589 made during 1901, you have tor the two years which 
have elapsed since the quinquennial valuation at the end of 1900 
an increase in the assurance funds of £147,013, being equal to 
an addition of over 45 per cent. to the funds as they stood on 
December 31, 1900,an achievement of which the company has 
every reason to be proud. As you will see by the first, paragraph 
of the report, the directors state that as the result of the year's 
operations the amount standing to the credit of profit and loss 
account is £18,496, and after payment of the interest on debenture 
stock, preference shares, and other charges shown in the profit and 
loss account, there is an available balance of £7,435, £3,700 of 
which has been carried to the reserve fund set up last year, and a 
like amount written off establishment and extension of business 
account. You will remember that in last year’s report the directors 
said that when this reserve fund amounted to {10,000 the question 
of the payment ofa dividend on the ordinary shares would become a 
practical question. Therefore, genthemen, in the ordinary course 
of things, and with another fairly good year’s business, we should 
be able when we meet next year to say when we think a dividend 
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purpose of being able, when we place in your hands the results of 
1905, to recommend the payment of a small dividend on the 


ordinary shares. 


| might be paid. We have 
/ 


a declaration, but we feel es — = we oe 
plished, and from the e orce which the co 
possesses in the staff we eon that we should, with reasonably 
good trade, reach the goal which we have worked so hard to attain, 
and that we should tell you to-day what our hopes are, so that no 
shareholder need part with a single share without possessing 
the fullest knowledge of what our expectations of the future are, 
| and that, knowing these, you may all join afresh in helping us to 


do what we have set our hearts upon in this matter. 
sion, the chairman moved the adoption of the report and accounts. 


a short discussion, unanimously agreed to. 


was passed to the officers and representatives of the company for 
their services during the past year. 


tion of every member of the staff, both indoor and outdoor. He 
wished to identify himself as chief of the staff with the policy of 
the directors. They had nailed the flag to-day to the mast, and 
in three years’ time they hoped to be able to declare a dividend on 
the ordinary shares after paying the interest on the debenture stock 
and the preference shares. 


In conclu- 
Mr C. Weeding Skinner seconded the motion, which was, after 
Some formal business having been transacted, a vote of thanks 


Mr Thomas Neill (general manager), in acknowledging the vote, 


A vote of thanks to the chairman and directors terminated the 


proceedings. 


y 
; 
! 
| 
: said that during the past ten years he had had the loyal co-opera- 





BRITISH INSULATED AND HELSBY CABLES, LIMITED. 
The annual general meeting of the shareholders in the British 


Insulated and Helsby Cables, Limited, was held on the 24th 
instant at the Exchange Station Hotel, Liverpool, Mr E. K. 


Muspratt (the chairman) presiding. 


The report of the directors for the year 1902 showed, after 


payment of interest on debenture stock, dividend to preference 
shareholders, and administration expenses, a balance available 


for dividend upon the ordinary shares of £33,468. The directors 


recommended a further dividend of 6 per cent., making with the 
interim dividend previously paid a total of 10 per cent. on the 
ordinary shares for the year, and leaving a balance to be carried 
forward of £3,468. 


The secretary (Mr W. Kerfoot) having read the notice conven- 


ing the meeting, 


e Chairman referred sympathetically to the absence of Mr 


J. S. Harmood Banner, one of the directors, in consequence of 


| 
h 
: 


domestic affliction, and moved a vote of condolence with that 
gentleman. This was passed unanimously in silence. 

The Chairman then moved the adoption of the report and 
accounts, and said that it was only six months since, following 
the amalgamation with the Telegraph Manufacturing Company, 
the united board had been working together, and many econo- 
mies which they had in view could not be taken in hand so as to 
have much effect upon the balance of the year. He trusted that 
in the future these economies would increase the profits. It was 
rather difficult to compare the balance-sheet of the united com- 
pany with the balance-sheet presented to the shareholders of the 

ritish Insulated Wire Company last year, but there were a few 
items to which it was desirable to call attention. The first was 
the item of plant. This showed a considerable increase over the 
previous year, accounted for in the first place by having taken 
into the plant account the plant of the Helsby Company to the 
tune of somewhere about £104,000. Since the amalgamation 
they had added to the works both of the Helsby Company and 
the Prescot Company, and had built a large workshop at Edge- 
hill, which was now being opened, and which would very 
greatly facilitate the work of the company. They had also made 
additions to several departments of the Prescot Company, and 
were now able to execute with diligence and success all orders 
received. The items of patents and goodwill were increased 
roughly by £150,000, which came into the balance-sheet on both 
sides, and the directors had opened a special reserve account, as 
mentioned in the report sent to the shareholders. With regard 
to the item of £539,654 under the head of investments, this repre- 
sented capital invested in various electrical undertakings, the 
details of which it was perhaps injudicious to enter into at a 
public meeting, but he might explain that the greater part of the 
money was invested in three large undertakings, namely, the 
Midland Electric Corporation for Power Distribution, Limited, 
the Electric Supply Company of Victoria, Limited, and the 
Electric Supply Company of Western Australia, Limited. With 
regard to the first-named, the total capital invested in that con- 
cern now amounted to practically £227,000, of which sum 

87,000 had been spent during the past year. The spending of 
this had enabled the business to be started a few months ago, 
and already there was a small revenue coming in, and new con- 
sumers were coming on fast both for lighting and for power. 
With regard to the Electric Supply Company of Victoria, 
Limited, as he mentioned last year, it was the intention of the 
directors, provided they had the capital, to spend money as 
quickly as possible upon the Bendigo undertaking in order to 
nave it working by the end of the year. The money invested 


" Spent during the past year in the electrical equipment of 
a {t had been expected that this town wenld be work- 
“ a the new arrangements within two or three months, but, 
=o ean delay had occurred in the delivery of the electric 
te a believed as soon as the system began its work it 

yield a very handsome return upon the capital expended. 
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made up our mind to work with a fixed | 


It is a great responsibility to take to make such | 
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| must be taking work at prices which could not possibly pay 
1 that company up to date was £198,508, of which £85,000 had | them. He iene that ob the result of meeting together they 
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The Ballarat Concession, which poenere to the same company, 
they had not as yet done much with. They had a certain 
amount of capital invested, and were working to a small extent, 
but had not pushed on, thinking it desirable to first promote the 
work at Bendigo and then proceed rapidly with Ballarat. The 
total amount invested in the Western Australian Company was 
£47,578. No additional capital had been spent during the year, 
but the undertaking had been earning a profit, out of which 
during the year debentures and loans had been paid off to the 
extent of £6,000, which was the whole of the debenture debt and 
temporary loans. A — of that sum might have been used 
as dividend on the share capital of that company, but it was 
thought more advisable to deal with it in the way named. The 
undertakings in Australia were receiving the most careful atten. 
tion of the directors, and with a view of being able to know how 
best to deal with them, Mr James Taylor, one of the directors, 
proposed to visit Australia during the present year, so as to 
examine and report fully upon those matters. All the share. 
holders would be aware that during the year competition had 
been very keen indeed; in fact, he had so anticipated in his 
address last year to the shareholders of the British Insulated 
Company. It was only by reducing the cost of manufacture that 
they could possibly succeed in keeping up the profits of the 
company. In view of that competition, it became more and 
more difficult to obtain large orders with anything like a reason- 
able profit upon them. Nevertheless, the company had done a 
very much larger business during the year under consideration 
than it had ever done before, including some very important 
work, such as the supply of cables for the first large instalment 
of electrifying the underground railways of London—the supply 
of the largest electrical cable perhaps ever brought into use in 
this country to the Metropolitan Electric Supply Company, 
Limited—and the supply of cables to the Mersey Tunnel Rail- 
way, as well as the supply of high tension cables to the city of 
Amsterdam, and many other important undertakings. He 
thought, on the whole, they might be satisfied that despite the 
competition they had received these large orders, which he 
thought were principally given on account of the excellent 
qualities of the cables which they supplied. Of course, all the 
expenditure had increased the capital of the company, and it 
was upon that capital that they had to pay a dividend. There- 
fore he thought the shareholders would agree that, under the 
circumstances, the dividend they were receiving of 10 per cent. 
on the ordinary shares was a satisfactory one. The works had 
been kept in very good order, and there had been a considerable 
sum written off for depreciation. 

Mr James Taylor seconded the motion for the adoption of the 
report and accounts, and, referring to the absence of Mr Har- 
mood-Banner, said that gentleman had a great deal to do with 
the detail work of the company during the past six months, and 
he assured the shareholders that they owed to Mr Banner a 
great debt of gratitude for the advice he had been able to give 
on financial matters. The chairman had put before the meeting 
very clearly the position of the company’s affairs, and the main 
point which he (the speaker) thought would interest the share- 
holders was this large item of investments. He had been to the 
works of the Midland Power Company a great many times, in 
fact, had been down there on Monday last. There was now a 
station erected with 5,000 horse-power running, able to give 
current to anybody who wanted it. They were already supply- 
ing current to one tramway company, and had now begun to 
supply the general public, and the revenue, though small, was 
equal to the cost of production at the station, which, of course, 
did not include the administration charges. From what he 
could see and hear in the neighbourhood, there was every likeli- 
hood of there being a very sound undertaking. Although they 
had spent a considerable amount of money, there was still money 
to be expended in connecting consumers, for they would under- 
stand that when an electric light station was started they did not 
at first get everybody to take the light, and therefore had to work 
big engines for a very small load, but every possible step was 
being taken to improve this position, and from what he had 
seen, he thought there was every likelihood of having a very 
good return, but they must not expect it all at once. The return 
when it did come would make a great deal of difference in the 
balance-sheet. As to the Australian undertakings, he did not 
at present know very much, but when he had been there he would 
be in a position to tell the shareholders absolutely how those 
companies stood. At Bendigo there was this advantage, that 
they had the tramways, and they all knew that a tramway loa 
went on straight away, and therefore they ought to expect a good 
return. He had been there himself 20 years ago, but Bendigo 
then was only wooden huts. He was assured, however, by those 
who knew the town as it now stood, that there was every likeli- 
hood of the company’s undertaking there turning out a very 
prosperous concern. As to the Western Australian Company, 
the chairman had already stated that instead of taking the divi- 
dend as they might have done, the directors had preferred to 
lower the capital by paying off debentures and loans. With 
regard to the works of the company, he did not think there was 
any other factory in this United Kingdom or in the world better 
equipped for doing its work. Competition was keen, in fact, 1 
sanely keen at present, and he feared some of their competitors 








| might be able to end what he would call the insanity, and oa 
| atrange matters that all could make a profit. They did not aoe 
| to knock their competitors out of existence, and, of course; > 
| did not want to be lnebet out themselves. There was 20 ah 
for the excessive competition, for there was plenty of cable ie 

to be done, and there was nothing to prevent good p gost . 
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made. With regard to the new Liverpool factory, he might 
explain in amplification to what the chairman had said, that 
this was a factory for instrument work. They had a very large 
connection in the making of telephone switch boards in com- 
nine with the Americans, and so far he was glad to say they 
had been able to compete successfully. The Helsby Company 
had a small works in Liverpool, which had proved very much 
too small, and before the amalgamation with the British In- 
sulated Company the directors of the Helsby Company had 
decided to build the new works at Edgehill. In fact, they had 
commenced them. The combined company was now just moving 
into them, and would have such ample facilities, that he was 
sure the works would prove a most valuable addition to their 
many branches of trade. ¥ 

Mr Alderman Frederick Smith asked the size of the engines 
now at work at the Midland Power Company, and also the 
amount of income received during the past year from invest- 

nts. 

The Chairman said the directors did not think it desirable to 
give details upon the latter point. He had already mentioned 
that the Western Australian Company was paying, and they 
might have had about 5 per cent. interest, but had preferred to 
devote the money to paying off debentures and loans. With 
regard to their investments, some of them were in a stage only of 
development, and were not yet earning dividends. He supposed 
that roughly they had received perhaps £2,000 in interest. He 
did not think it well to go into further details. 

Mr Alderman Smith asked further what was the reason for the 
policy of the directors in paying off capital charges out of in- 
come. He did not want anything disclosing in public which was 
not in the interests of the company. 

The Chairman said they were quite willing to give any in- 
formation privately to the shareholders. 

Mr Taylor, replying to the first question of Alderman Smith, 
said there were now at work at the Midland Power Company 
two engines of 1,500 horse-power each, and one of 2,500 horse- 
power. All were run as required, and were in good order. 

The Chairman said Alderman Smith had asked a question 2- 
to the policy of the directors. It was after careful consideration 
that the directors had decided that it was best to pursue a con- 
servative policy. It was all very well to pay dividends, but a 
more conservative policy was to have regard to the future. They 
now had the Western Australian Company without any ‘jeben- 
tures at all, so that in the end Alderman Smith and ther <hare- 
holders would find that their interests had been studied. 

Mr Menzies asked several questions with regard to the terms 
upon which the amalgamation between the Helsby Company and 
the Prescot Company had been carried out, declaring that the 
chairman at the last meeting of the British Insulated Wire Com- 
pany had informed the shareholders that the ordinary shares of 
each company were to be reckoned as share for share, whereas 
it subsequently appeared that this had not been carried out, and 
that six shares in the British Insulated Company had been 
reckoned as equal to five shares in the Telegraph Manufacturing 
Company. He spoke as a shareholder in the British Insulated 
Company, and suggested that this was an unfair allocation. 

The Chairman said that Mr Menzies was speaking under a 
misapprehension. At the meeting referred to he (the chairman) 
had certainly not stated that the shares were being dealt with as 
of equal value. He had clearly stated that the transfer would 
take place on the basis of market value. 


The resolution was then submitted to the meeting, and carried 
unanimously. 

The Chairman next moved that a further dividend. of 6 per 
cent. on the ordinary shares be declared, making with the in- 
terlm dividend already declared a dividend of 10 per cent. for 
the year. 

Mr J. A. Ewart seconded the motion, which was duly carried. 
Mr James Taylor moved the re-election as directors of Mr F. K. 
Muspratt and Mr S. Z. de Ferranti, who retired under the articles 
of association, and were eligible for re-election. 

Mr John Shaw seconded the motion. 

Alderman Smith said he had not a word to say against the 
proposal, but would like to know what the payment of the 
directors was. They now had a works manager at a high salary— 
which he did not say would be expensive to the company, be- 
cause he might be worth a great deal more—but he would like 
to know precisely what the directors’ fees had been during the 
year, and what their intentions were in regard to the future. 

‘ The Chairman replied that the articles of association had not 

een altered in regard to the directors’ fees, and the directors 
Were paid exactly according to the articles. The chairman re- 
ceived £250, and the other directors £200 each. 

Alderman Smith: And a percentage on profits? 
; The Chairman said they had taken no percentage, and the 
tes derived from subsidiary companies they had paid into the 
patent company. They had not taken double fees. They had 
appoimted a works committee of three directors, who practically 
= up the whole of their time to the work of the company, and 

een received between them £2,500 a year. 


€rman Smith expressed himself as satisfied, and the motion 
was duly carried. 


On the motion of Mr Lillo, seconded by Mr McLelland, Messrs 
Chalmers, 


ou _Wade, and Co. were re-appointed auditors, and their 
mation for the past year was fixed at 300 guineas. 
Mr J. B. Harrison moved a vote of thanks to the chairman 




























































The motion was cordially carried. 
The Chairman, in acknowledging the vote, said : 


Well, gentle- 
men, | am nruch obliged to you for the vote of thanks you have 


passed. I can tell you, it has not been a very easy task t 
amalgamate satisfactorily the interests of the two companies. | 
might perhaps call your attention to the fact that when w 
issued the prospectus for the debentures we estimated the profits 
roughly at £88,000. Now the profits, I am glad to say, are 
£19,000 more than that estimate. I think, therefore, you wil! 
consider we have done pretty well in the w tking of the com- 
pany, and I trust in the future we shall be equally successful 
You must remember we also owe some gratitude to the staff for 
their work. We have an excellent staff both at Prescot and 
Helsby, and now we have an excellent general manager. 

The proceedings then terminated. _ 
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VAL DE TRAVERS ASPHALTE. PAVING COMPANY, LIMITED. 


The annual general meeting of the shareholders in the Val de 
Travers Asphalte Paving Company, Limited, was held on the 


24th inst., at Winchester House, London, Mr H. C. Scott (the 
chairman) presiding. 


The secretary (Mr T. D. Cooper) having read the notice con- 
vening the meeting, 

The Chairman said: It is very gratifying to be able to present 
you again such a good report. I will, in a very few remarks. 
draw attention to a few particulars, which I think are required 
of me. After allowing for depreciation and cost of repairing and 
maintaining plant and machinery, £3,196 17s 5d, written off cost 
of buildings, £164 12s 7d, and added to the reserve fund £11,000. 
On this occasion the directors have not thought it necessary to 
write off anything from concessions purchase account. At this 
point I think it is necessary I should explain to you how it is that 
the concessions purchase redemption account has not been dealt 
with in the report, and that we have put £11,000 to a reserve 
fund. It is possibly in the recollection of many of the shareholders 
that negotiations have been recently going on for the acquisition 
by the company of a kindred company, called the Compagnie | 
Générale des Asphalt. I had hoped to have been able to have 
put this before you to-day, and to have been able to go fully 
into the matter, but, owing to some questions that have arisen, 
the negotiations have been somewhat delayed, and I am pleased 
to be able to say that the terms have now been practically | 
arranged, subject to the confirmation of the shareholders in | 
both companies. These terms will be submitted to you in a 
very few days, when, I venture to hope, they will meet with your 
cordial approbation. I think you will find that our reasons for 
making the proposal are good, and that the negotiations have 
not been entered upon hurriedly. At our two previous annual 
meetings I told you that some very profitable business had come 
before us, which had given us a very large profit, and this 
profit has been divided amongst you in the form of a bonus of 
10 per cent. I told you that this business, which was excep- 
tional, almost came upon us as a windfall, and although it 
gave us a present profit, it entailed a considerable obligation in 
the way of keeping all that work in proper repair, according to | 
the terms of our contracts. I also told you that the concessions 
purchase account stood at £61,000, but we hope to extinguish 
that altogether. We have not written off anything up to to-day, 
as I have already told you, but we have carried an amount to a 
general reserve fund. Then, I was asked by several shareholders 
about the very large amount of investments that we had, which 
were not at all required for the purposes of the business, and I 
made the remark that we had kept this money in hand, as it 
might be required for the purchasing of asphalte properties, so 
as to give us a supply of rock of a more permanent nature. | 
told you this two years ago, and stated that, whatever the board 
proposed to do in this respect would be submitted to the share- 
holders prior to action being taken. The following year—that is, 
last year—I also made reference to the same question; that a 
large amount of work had continued of an exceptional nature 
We, being, I presume, the largest asphalte company in London, 
got a very considerable share of the work. The work to which 
I refer has somewhat fallen off since-then, and I cannot express 
an opinion as to what the result will be this year, or in the 
future ; but up to the first three months of this year, I may tell 
you that that exceptional work has considerably fallen off. You 
will remember I told you last year to expect this. I have asked 
the manager upon this point, and he tells me that up to to-day— 
that is to say, just three months of this year—this special bus . 
ness has fallen off at least 50 per cent. I simply wish to tell that 
to-day so fhat you may not expect to always get this large 
bonus. I may give you a few interesting figures. In the year 
1899 this special work resulted in a profit of £7,000, in pws 
fell to £3,600, in 1go1 it suddenly jumped up to £14,800— ‘ i . 
then we gave you the bonus of £1 the following year it eke 
to £12,600, a falling off of £2,000, dnd this year it shows vee 
larger talling off than that. It looks as if we were going | = 
the time when we congratulated ourselves upon the resu oa 
the year 1900, when we made out of this special business the 
large sum of £7,000. These windfalls may erg aay MB: 
never know what may come to us in that way. ie is t ‘ 
thirty-second annual meeting that I have had the pleasure o 

: ; nd you that it took us. thirty-one 
appearing at, and I may remind y ohted 
years to earn a 10 per cent. dividend, and we were then delighte 

at it—no one more so than myself. A shareholder (Mr Dowling) 
=" other directors for their services. at the last meeting reminded you mane te ee ee 
= : F. Smith (Prescot) seconded the motion, and said that | those years, and how the Grinente, as owiy © a 
ome > ay of the directors had been ‘very onerous, and he was | us thirty years to — ares ee oak ot tine hate 
holders” ‘were entitled" to the most sincere thanks of the share- ae ee a xd years, but from a number of past years, and 
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take the average. From the year 1896 to the year 1898 our net 
were £27,400 the following three years, 1899 to igor 
inclusive, they jumped up to £53,700, so that they were exactly 
doubled in the three years. The average of that six years’ 
trading—of which the net profit amounted to £81,124—left an 
average net profit per annum of £13,000. I have told you very 
often, and I tell you now, that we have got a very large business ; 
we stand very high, and are doing the very best work. We have 
large resources, and we have considered that the only weak spot 
that we have had to deal with has been the subject, which will 
come before you in the colirse of a few weeks, when the circular 
is issued, as to this amalgamation. I have dealt with that, and 
will say no more now, except to say that I hope, so far, it is 
satisfactory to you. The net profits of the year are £22,776, 
which, with the sum brought forward—{10,270—amounts to 
£33,046. We have paid an interim dividend of 7s 6d per share 
at was in September last—we now propose a further divi- 
dend of sas 6d per share, free of income-tax, making 20s per 
share, or 10 per cent. for the year; and we also, in addition to 
that, recommend a bonus of 20s per share, carrying forward a 
balance of £13,046. The dividend will be payable on March 
gist. I beg to propose: ‘‘ That the report and balance-sheet be 
received and adopted, and that a further dividend of 12s 6d per 
shate, making 20s per share for the year 1902, and a bonus of 
2os per share, free of income-tax, be declared on the shares of 
this company, payable on and after the 31st inst.” 

Colonel F. H. Rich, R.E., in seconding the motion said: As 
Mr Scatt has told you, we have done very good work, and a great 
lot of it im the last two years, but we cannot expect it all to go 
on. At the same time, we have not divided among you, all the 
profits of these works, because we have had to bear in mind the 
necessity we are under to maintain these roads. But, though 
we cannot hope for the same advantages, and the same work, we 
do look forward to something turning up in the way that this 
has done. The general use of motors and bicycles gives us hope 
that roads more suitable for them will be more used, and I have 
no doubt asphalte will come into use moge when its advantages 
are more known. It is gradually coming into use for roofs for 
breweries, &c., and our work has progressed in the last half- 
dozen years more satisfactorily. I hope it will continue to do 
so in the future. ; 

The resolution was then submitted to the meeting, and unani- 
mously carried. 

The usual formal business having been transacted, 

A vote of thanks to the chairman and directors terminated the 
proceedings. 








BEYER, PEACOCK, AND COMPANY (1902), LIMITED. 


The .annual general meeting of the shareholders in Beyer, 
Peacock, and Company (1902), Limited, was held on the 25th 
inst. at the Westminster Palace Hotel, London, Sir Vincent 
Caillard (the chairman) presiding. 

The secretary (Mr S. Rider) having read the notice convening 
the meeting, 

The Chairman said: Gentlemen,—it is a great pleasure to me 
that, at our first ordinary general meeting, we are able to present 
you with a report showing so good a result for our first year’s 
working. You will, perhaps, remember that at the statutory 
meeting held on July 31st last I refrained from indulging in 
prophecy, but I stated that we had earned a profit up to that 
time at a rate per annum higher than that earned in the previous 
year, which was the record year of the old company. I did, 
in fact, venture no further than to express the hope that at the 
end of the year the shareholders would have every reason to 
be satisfied with the working of the company. I now express the 
hope, with some degree of confidence, that you may consider that 
the report presents you with very good reasons for satisfaction. 
It as, I think, interesting to compare the statements which we now 
put before you with those which were made in the prospectus 
which invited your subscriptions. It was shown in the latter 
that the average profits of the old company, after charging for 
repairs, but without providing for depreciation of plant and 
machinery Or fees and commissions of directors, amounted, in 
round figures, for the six years 1896 to 1901, to £63,000, and that 
in the best of those years—namely, 1901—the profits calculated 
in the same manner amounted to £038,758, which thus already 
showed an increase of more than 50 per cent. over the average 
just mentioned. The year 1901 was, as I have said, the record 
year of the old company. Well, gentlemen, we have succeeded 
in breaking that record, and have « ut-topped it by over 
£6,000. How it is proposed to deal with the profits thus 
earned the printed report has set forth, and I scarcely think you 
will desire me to take up your time by repeating what you have 
already been able to read. I should like. however, to draw your 
attention to one or two points of particular interest. At the 
Statutory meeting, for instance, I was asked whether, after 
paying the 5 per cent. interest on the purchase price of the under- 
taking until payment to the vendors was affected, any profit 
upon the working would be shown. Without committing myself 

any figure, I replied that there would be a considerable profit. 


t 
You will now have seen by the report that the profits earned up 
t : i 


April 22nq iasi, when the I sesent ¢ n pa iV started work on 
a Own a I t an ounted to , 8 Is whi e the interest to be 
eal, , 25, ‘ 
paid at tha U e amount i t nl / L1,$22 leavin a balan 
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stlacioles “ian: favour ae be credited to « apital, according to the 
fete of +, : down 9y the auditors, of £17,183. Up to the 
sum of oe) ompletion of payment we still Had to pay a 
exceed the intense gece but our earnings having continued to 
beloed.. the 7 Test we ad to pay by at least as high a rate as 

“Gvantage was always on the side of the company. 
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In the next place, you will probably have noticed that we have 
added to Messrs Fuller, Horsey, Sons, and Cassell’s valuation 
a sum, in round figures, £15,000. This amount was expended 





—— 





partly in improvements in- machinery to keep us abreast of ethe 


times, but more particularly in an extension of the steel foundry 
which will enable us not only to execute work which it had been 


necessary previously to place outside, but also to do work for 
other firms, which we hope may prove to be a source of fresh 
profittous. This foundry is now nearly completed, and we may 
fairly expect to commence shortly to reap profit from it. I do 
not think I need dwell upon any other figures except these after 
paying our debenture interest and preference share dividends 
writing off the whole of the preliminary expenses amounting to 
£7,131, and carrying to reserve in all upwards of £2s,600, we 
are able to recommend the distribution of a dividend on the 
ordinary shares at the rate foreshadowed by the prospectus—that 
is, 10 per cent..per annum—and to carry forward over £20,000 
to this year’s accounts. Clearly we could, if we had deemed it 
advisable, have proposed the distribution of a much larger 
dividend, but we have though fit to adopt a conservative policy, 
which we are convinced will meet with hearty approval from al] 
thoughtful shareholders. These are times of keen competition ; 
times when we must be always on the alert for improvements— 
always more improvement—in order that we may meet our rivals 
on equal terms and maintain for ourselves that honourable 
place in the field of locomotive trade which it is the pride of the 
firm of Beyer, Peacock to have held for so long. That firm has 
been for a long period of years pre-eminent for its faultless 
workmanship. I might add, without wishing to cast any refiec- 
tion on any of our predecessors, that the firm has also been 
pre-eminent for its scale of prices. Well, gentlemen, it is our 
desire and our intention to maintain to the full the reputation of 
Beyer, Peacock for fine workmanship, while being, perhaps, 
not quite so careful to maintain it for fine prices. Whether our 
rivals be foreigners fighting with advantages derived from other 
fiscal systems than our English one, or compatriots working 
under much the same conditions as ourselves, we intend to hold 
our own. Our shops are well supplied with work for a good 
time to come, and I think I may say that we have secured our 
fair share of recent orders, although trade is not so brisk as we 
could wish. In conclusion, the Chairman moved the adoption 
of the report and accounts. 

Sir Frederick Lacy Robinson, K.C.B., seconded the motion, 
which was carried unanimously. 

Some formal business having been transacted, 

Mr Folds moved :—*‘ That the profits earned by the company 
between April 22nd and December 31, 1902, being at a higher 
rate for this period than {£695 17s 9d, being the proportion 
paid, in addition to their fixed remuneration under the articles 
of association, the sum of £697 17s gd, being the proportion 
of the further sum of £1,000 mentioned in article 77 for the said 
period.” 

Major-General Carnell, seconded the motion, which was 
agreed to. 

A vote of thanks to the chairman and directors for the able 
manner in which they had conducted the business during the 
past year terminated the proceedings. 





WHITE, TOMKINS, AND COURAGE, LIMITED. 


The annual general meeting of the shareholders in White, 
Tomkins, and Courage, Limited, was held on the 27th instant at 
the Cannon street Hotel, London, Mr E. L. Meinertzhagen (the 
chairman) presiding. 

The secretary (Mr Robert Thompson) having read the notice 
convening the meeting, 

The Chairman said: In presenting this report this year, I must 
say that I think the shareholders are to be congratulated on the 
improved state of affairs which it shows as compared with last 
year. When I addressed you last year, I had to refer to the 
abnormal prices which had ruled for maize in the last months of the 
previous year,and I think lexpressed a hope or an anticipation that 
that state of things would be ameliorated this year. I am sorry to 
say that hope and anticipation was not realised, and prices have 
ruled considerably higher during the past year than during the 
year before. I may say that it is unprecedented that this should 
have been so for two consecutive years. Well, in spite of that, and 
in spite of the fact that competition has been at least as keen as 10 
former years, we are in a position to show an increased profit, to 
pay a dividend on the ordinary shares of 1 per cent. in excess of 
what we paid last year, and to carry into reserve account a sum 
larger than we did last year. I think there is some cause for con- 
gratulation in this. Then I think I might mention that we under- 
took last year to see how our expenditure could be reduced while 
maintaining the efficiency of our business. This promise we have 
redeemed, and it is largely owing to this that we are able to 
show a better result than last year. I should like to say also that 


a good many economies we have effected do not affect the acc ounts 
we now present to you to the extent they will next year, ! vy 
there are certain items in the economies we have eflected w"""" d 
not show at all this year, but which will show in your pioli as 

loss account next year. There is a matter I wish to reter to — 
out of the report before you, and that is, the question o! a 


of properties, which, as you may recollect, we undertook to 
made last year on the suggestion of the auditor, containes ™" © 
foot-note in their certificate. The valuation was ao — 
independent one, and the result was, that in the Wont 
by far the greater number of our properties, at 
have shown a considerable appreciation on the — e 
which they stood in our books. But there was 4 yn Fy 
depreciation shown in one or two of our properties. I shou 
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a considerable depreciation to the price at which. it 
in our books. The other properties on which we have 
to write off depreciation are Beliast and our investments. 
ith regard to Pier Wharf, that has been a source of expense 
the compariy for some years, and we thought it as well to 
| realise whatever loss it was. After taking depreciation for 
other properties there remains a balance to be dealt with of 
£21,861. With regard. to the future of the company, there is 
nothing in the present situation to cause the least anxiety; in 
fact, it is rather the other way. We are in perhaps a better 

ition than a good many of our competitors to meet competition 
and other difficulties which we have to contend with in our busi- 
ness, and there is one thing which I don't think has ever been 

inted out to shareholders, and that is the very large amount of 
os assets of loose cash which this company possesses. I don’t 
wish to prophesy with regard to next year, but I see no reason 
why we should notdo better than we have done last year. In con- 
clusion, the Chairman moved the adoption of the report and 


i 


| 


Sz 


accounts. F ‘ , 
| Mr Ronald Power seconded the motion, which was unani- 
| mously agreed to. 
| Some formal business having been transacted, a vote of thanks 
| to the chairman for presiding terminated the proceedings. 


BRITISH MOSS LITTER COMPANY, LIMITED. 

The fourth annual general meeting of the shareholders in the 
| British Moss Litter Company, Limited, was held on the 24th 
| instant, at the offices of the company, 61 Gracechurch street, 
|| London, Mr Alfred Love (the chairman) presiding. 

) The secretary (Mr A. R. Abbott) having read the notice con- 
|| vening the meeting, 

|| The Chairman said: Gentlemen,—It is not my intention 
|! to detain you by making a long speech, for you have a balance- 
| sheet before you which practically gives you all the material 
| information. Suffice it to say that the profit for 1902 on 
| the trading account amounts to £32,566 7s 4d as compared 
| with a profit for 1901 of £23,084 3s 8d. us you see that the 
| profit for the past year was largely in excess of that of the pre- 
|| ceding year, and I think we may fairly congratulate ourselves on 
|| this head, seeing that the difference is no mean amount, but, on 
|| the contrary, is the very handsome increase of £9,482 3s 8d. We 
| have also not neglected nor forgotten to wipe off a liberal amount 
| from our leases, placing £4,500 to that account. We have also 
1 purchased £3,050 worth of the company’s debentures and can- 
} celled the same, and bought freehold moorland costing £810. 


| 


| Plant, machinery, buildings, &c., have all been thoroughly well 
|| maintained ; new presses have been put into the Swinefleet Mills, 
\| costing about £450, and I may tell you that this has all been 
paid out of revenue account. I might draw your attention to 
the company’s investments of £13,513 4s 6d in Government Con- 
sols. It may appear like bad finance to be only receiving 2% 
| per cent. on this investment and to be paying out 5 per cent. on 
|| ow own debentures ; but I may tell you that we have been pur- 
chasing our own debentures for cancellation as far as we could 
get them, and so far with very good results. We are not perhaps 
|| quite unanimous on the board as to the propriety of buying up 
| or redeeming all the debentures, for in the event of extending the 
| business perhaps these might be handy. However; I personally 


i 

|| 4m in favour of doing away with mortgages, debentures, or any- 
| thing of that kind, and trusting to get the money elsewhere if it 
|| were needed. We have also been very busy in looking out any 
|| other means of using our litter. We have an outlet for a lot of 
the dust, which, I think, has been very remunerative; and I may 
| 


ms say that our managing director is negotiating for the use of 





| the black peat in the way of fuel, but you will hear more about 
| that perhaps next time we meet. You will see that the same divi- 
| dend is recommended as was paid last year—namely, 10 per cent. 
- the ordinary stock. Some of you may feel that with a reserve 
| fund of £7,500 and carrying forward £5,000 a larger dividend 
| ought to have been paid ; but I think you should remember that 
| We have had a very good year, and that even our prosperity may 
= competition, so that it behoves us to look out for a rainy 
a = our anxiety to be successful we must materially 
thas fe “n our reserves and set aside various amounts so ‘that 
por A uture of the company may be rendered well nigh impreg- 
lable, especially if we wish to maintain a sound, substantial, 
apiag van, position. Since December 31st last, I should tell 
ion : ave paid off £3,500 worth more of debentures, making a 
fog of £17,900 paid off out of £70,000. The first issue was 
— of debentures, and the total now stands at £52,100. 
ith these few remarks I beg to move the adoption of the report 
and accounts. 

a Livingstone seconded the motion, which was 
oe unanimously, and it was also resolved :—“ That a divi- 
| her - $ per cent., less tax, for the six months ending Decem- 
| Som dae ‘902, making, with the interim dividend, 10 per cent. 

© year, be and is hereby declared.” 
| Some formal business having been transacted, 


A vote of thanks t ‘ ae : 
: s to the chairm 
Proceedings. airman for presiding terminated the 





LONDON AND THAMES HAVEN OIL WHARVES, LIMITED. 


and anual | renege meeting of the shareholders in the London 

instant at Weevet Oil Wharves, Limited, was held on the 27th 
te Winchester House, London, Mr Owen Phillips, J.P. 
“Hairman) presiding, 
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only two-thirds of that was in respect of one property’ | 
as Wharf. Our lossonthat hee we have reduced, | 
sold-Pier Wharf some months ago at a price in excess of | 
the valuer informed us wasits selling price. But that price | | . 
| @ very old-established wharfing business in petroleum oils and 
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The acting-secretary (Mr N. A. Cartwright) having read the 
notice convening the meeting, 

The Chairman said that, as most of the shareholders were 
aware, the company was established five years ago to take over 
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spirits at the Thames Haven and in London, and since then the 
history had been steadily progressive. In 1900 the directors 
were able to recommend the payment of a dividend at the rate of | 
7 per cent. per annum; in 1go1 they were able to increase that 
dividend to 10 per cent. per annum, and he was glad to say that 
they now came forward with accounts which enabled them with 
confidence to recommend again the payment of a dividend at the 
same rate as last year, viz., 10 per cent. The increase of the 
company’s trade could best be demonstrated by the increase in 
the storage capacity at Thames Haven. Five years ago, when 
they took over the business, the capacity was 13,000 tons. In 
the year 1900 it was found necessary to add oil tanks to contain 
an additional 5,000 tons. In 1901 they added 18,000 ton$, or 
more than the whole capacity of the company when it started, and 
in 1902, to meet the growing business of the company, they were 
obliged to add 22,000 tons, making the whole storage capacity 


on the business during the past year, and an additional pier had 
been built at Thames Haven. They could now deal with ocean- 
going vessels up to soo feet in length, and no doubt if the need 
arose they could deal with still larger steamers at Thames Haven, 
| there being ample draught of water. It had been mentioned at a 
| previous meeting that Thames Haven was exceptionally well 
| situated for bunkering large steamers with liquid fuel. Although 
| it would probably take some years for liquid fuel to come into 
| general use, there was certainly a great future before it for many 
types of vessels. During the year they had bunkered with 
liquid fuel vessels of the Hamburg-American line, the Asiatic 
| Company of Copenhagen, and the American Shipping Combine, 
as well as delivering fuel for the use of the British Navy. 
Another matter which affected the company was the motor- 
car rage. It was his personal opinion that motor-cars 
were in their infancy, and this trade would enormously 
increase. If so, a very large demand for petrol would 
be felt, and the company’s place at Thames Haven was especially 
suited for dealing with an inflammable spirit like petrol. The 
shareholders were well aware that a public issue of capital had 
been made to provide for the many extensions of the company. 
The shares were not all taken up, but the company was made 
well known, and the number of shareholders increased. It 
was the intention of the board to apply for an official quotation 
on the Stock Exchange, as soon as the size of the capital war- 
ranted such an application, but it might be some little time. As to 
the future, recent large additions to the company’s capacity for 
dealing with business fairly met the wants of the trade, and the 
directors did not contemplate engaging in any further capital ex- 
penditure at present, with the possible exception of such labour- 
saving appliances as were required to keep the compary abreast 
of the times. 

In conclusion the chairman moved the adoption of the report 
and accounts. 

Mr F. Simmonds seconded the motion. 

Mr A. C. Adams (managing director) said the current year 
had opened well and there was good reason to hope that the 
results of 1902 would at least be repeated. 

The resolution was then submitted to the meeting, and unani- 
mously adopted, and it was resolved that a dividend should be 
paid on the ordinary shares at the rate of 10 per cent. per annum, 
less income-tax. 

Some formal business having been transacted, 

A vote of thanks to the chairman and directors terminated the 
proceedings. 


PAQUIN, LIMITED. 


The sixth annual general meeting of the shareholders in 
Paquin, Limited, was held on the 27th inst., at the Cannon 
street Hotel, London, Mr John Barker (the chairman) presiding. 

The secretary (Mr T. Nevell) having read the notice con- 
vening the meeting, 

The Chairman said: Considering last year was one of marked 
depression in trade generally, more especially in fancy depart- 
ments, the fact of making £4,000 additional profit is fairly con- 
clusive that the business is conducted upon a sound basis. We 
should have had still better results had not the season, which 
opened so brilliantly, been suddenly terminated by the unfor- 
tunate illness of the King, as the orders which had been placed 
with us for Court dresses were eithér postponed or withdrawn. 
Everything points to a most successful season of trading for our 
company. The accounts I have received this morning show that 
since January 1st each month’s turnover is considerably in ex 
cess of the corresponding period of last year. It cannot be dis- 
puted that, among the highest class of costumiers, Paquin is 
supreme, and it is a fact that the fashionable world re- 
cognise that a gown or frock or hat originating from this 
establishment is original and unique in artistic design. 
You will realise that it is impossible for a business of this 
kind to still further increase without a corresponding increase 
in book debts, and 1 should not be alarmed if these are still 
higher next year. From figures carefully taken out by your 
auditors for the last six years (being the whole period of the 
company’s existence), our bad debts, in spite of increased trade, 
show a very satisfactory result, the bad debts for the whole 
period being under 1'4 per cent. In the profit and loss account 
you will notice that income-tax shows the high re of £5,293; 

! but until there is a reduction, which we trust the current year 
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will witness, we must, as loyal citizens, pay it as willingly as 


possible. The new agreement your directors made last. year 


with Monsieur and Madame Paquin, and the amount payable 
to them under that agreement, has proved a distinct advantage 
to the company. The profit and loss account shows a final net 
amount to be dealt with of £60,180, which it is proposed, sub- 
ject to your approval, should be appropriated as follows :—The 
dividend for the year at 6 per cent. on the preference shares, 
less tax, amounts to £14,078. Carry forward to reserve 
£9,220 8s od, making a general reserve fund of £59,509. To 
pay a dividend of 10 per cent. for the year, less tax, on the 
ordinary shares (of which 3 per cent. has already been paid) 
will require a further sum of £23,453. Placing £6,714 to the 
credit of the ordinary shareholders dividend account, it will 
then amount to £44,701. After paying the substantial dividend 
of 10 per cent. to the ordinary shareholders, and making the large 
additions to the reserve funds, we carry forward to the credit 
of the year 1903 the sum of £6,714. To summarise my remarks : 
You will observe that during our six years’ trading as a company 
we have made total net profits of about £340,000; the prefer- 
ence shareholders have regularly received their 6 per cent. divi- 
dends, while the ordinary shareholders have never received a 
dividend of iess than 10 per cent. Therefore, with the dividend 
you are now asked to sanction the ordinary shareholders will 
have received a total return on their capital of 60 per cent., in 
addition to which the company has created reserve funds of over 
£100,000. In conclusion, the Chairman moved the adoption of 
the report and accounts, and the payment of the balance dividend 
of 7 per cent., making a total of 10 per cent., on the ordinary 
shares. 

Sir Alfred Newton, Bart., seconded the motion, which was, 
after some discussion, unanimously carried. 

Some formal business having been transacted, 

An extra general meeting was held, at which a resolution was 
passed authorising the board to raise capital to acquire the free- 
hold of the company’s premises in Mayfair, London. 

The proceedings then terminated. 


VAN RYN GOLD MINES ESTATE, LIMITED. 


The adjourned annual ordinary general meeting of the share- 
holders in the Van Ryn Gold Mines Estate, Limited, was held 
on the 25th inst., at Winchester House, London, Mr F. A. Gillam 
(the chairman) presiding. 

The secretary (Mr Stuart James Hogg) having read the notice 
convening the meeting, 

The Chairman said: Gentlemen,—This meeting, as the notice 
issued advises you, is an adjourned meeting from December 2oth 
last. We called the meeting then in order to comply with the 
Companies Act, but, in view of our accounts not having arrived 
from South Africa, and our inability to fix an appropriate date 
for the commencement of crushing, it was decided to adjourn 
the meeting until the accounts had arrived, and we were in a 
position to forecast approximately the date when the company 
could resume the production of gold. This decision was com- 
municated to the shareholders by the circular of December 2oth. 
It is now my pleasure to move the adoption of the report and 
accounts, which, I presume, you will take as read; but, before 
dealing with the present condition of the mine, it has been my 
practice to go through the balance-sheet and explain to you the 
various items where necessary. Any comparison to-day, however, 
would be almost misleading, for, as you know, the mine has 
not been worked since 1899, and this year the heavy expenditure 
has been confined to the upkeep of the mine, and repairing and 
replacing the damages by the Boers, of which I gave you full 
particulars at our meeting in October, 1901. I do not propose, 
therefore, to go seriatim through the items of the balance-sheet, 
as the accounts are so fully set out, but I shall be happy to 
answer any questions that any shareholder may wish to ‘ask, 
and I will only allude to such items as seem to me to require 
comment. Turning first.to the debit side of the balance-sheet, 
the principal change is in the matter of capital, which, as you are 
aware, has been increased to £500,000 by an issue of 100,000 
shares at the price of £2 15s in January, 1902. This issue was 
almost entirely subscribed by shareholders, and no under- 
writing expense nor commission of any sort was paid in respect 
of the issue, but, in consideration of their previous financial 
assistance to the company, the General Mining and Finance 
Corporation, Limited, were granted an option ‘on any shares 
not subscribed for by shareholders, at the rate at which they 
were offered to shareholders. I think, gentlemen, that the 
terms of this issue should be greatly appreciated by the share- 
holders. I doubt if there have been many issues of capital 
recently placed on such favourable terms, for all the compensa- 
tron received has been the right to take up only 7,000: shares 
at the same price at which they had been refused by ‘some share- 
holders. This amounts, practically, to a guarantee and there 
is no doubt that the shareholders of this company are fortunate 
in having behind their enterprise a house that has sufficient 

onfidence in their undertaking to put through an ‘issue of 
100,000 shares at a premium of £1 15s, without remuneration 
except the profits that might, or might not, result, on the shares 
{ that might be left to them to take up. In this case, I am glad to 

Say, & profit has been shown, as our shares have steadily risen 
~ have remained higher since the issue was made. The next 
puts creditors,” stands at £29,893 4s 4d, as cempared with 
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the Government for the destruction at the mine by the Boers 
on which I shall comment later, but while we have thought fit 
as a measure of precaution to write off this amount, we do not 
despair of getting something from the Government; on the 
other hand, we consider that the claim is of such a nature that 
we are hardly justified in holding it up as an asset of your com. 
pany. We have also written off to this account, as is our prac. 
tice, depreciation upon our plant and equipment at the usual 
rate, and have, in addition,debited to it the cost of the boreholes 
which were put down to explore No. 3 section, and the whole 
of the cost to us of the corps that was organised by the various 
mines on the Rand to protect their property. The total amount 
written off is £72,306 11s 7d, which reduces our general reserve 
to something over £102,000. This will be available for depre. 
ciation during the current and following years. Turning now 
to the credit, you will notice that our property account stands 
at a slightly smaller amount, due to our writing off £169 2s gd, 
part of the cost of establishing the township upon our property, 
which does not require comment. The next item is permanent 
works, and it embodies buildings, machinery, plant, sundry 
works, reservoirs, drains, &c. The next item that I have to 
remark upon is the item of the goods commandeered by the 
Government of the late South African Republic. We have held 
this up as an asset expecting the present Government to redeem 
the receipts given for goods commandeered by the former 
Government, but since issuing our accounts we are advised that 
it is problematical whether these will be paid for; if not we 
shall have to write the amount off next year. The last item I 
have to deal with is the profit and loss account. No fair com- 
parison can be made with the previous account presented to you. 
Last year’s accounts covered a period of two years, and included 
three months of actual working, whereas during the period for 
which the present accounts are made up no operations were 
conducted on the mine beyond pumping and maintenance. On 
the credit side you will notice an item amounting to £815 1s 6d 
for interests on deposits, &c. This item is only the balance of 
interest received here after deducting interest paid. The total 
amount of interest received by us upon the funds at our dis- 
posal and lent out here, amounted to £1,588 17s sd. Having 
dealt with the accounts, and before going further into the present 
position of the company, I think it my duty to speak very 
strongly on the treatment we are advised from the other side is 
likely to be meted out to us because we are a company, in 
regard to the property at the mine destroyed by the Boers; 
that is the item of £46,000 to which I referred just now. We 
believe the Government are compensating British individuals 
and firms for similar losses, but we are given to understand that 
companies are excluded from this generous treatment, because— 
for there can be no other reason—they comprise a large number 
of partners. I fail to see the justice of this contention, and I 
do realise the injustice of it to a company like ourselves, who 
have had to bear the loss of 3%years’ work, the cost of raising a 
force to protect our mine, and, being an English company, 
having to contribute our proportion to the ‘general burden of 
the war. The position taken by the Government is both illogical 
and unjust; they cannot support such a contention that, 
because you, residents here, who have borne and are bearing 
your share of the burden of the war, because for the matter of 
argument say you are not a member of a firm (British or colonial 
does not matter) you are not entitled to compensation for 
damages effected by the enemy in British territory. You may 
depend we do not intend to allow this matter to rest until we 
have exhausted every means in our power of obtaining what we 
consider just and reasonable recognition of our claims. That, 
gentlemen, concludes the explanation that I have to make with 
regard to the accounts, and the exposition of our views in con 
nection with our claims against the Imperial Government ; but, 
before conculding, I should like to briefly put before you what 
the real position of the company, more particularly of the mine, 
is to-day. Although we have not altogether a favourable report 
to make as to results, I think all of you will understand, and will 
make allowances for, the delay in the resumption of crushing. 
We have told you in our report that there was no delay here in 
ordering and despatching all the plant and machinery required, 
but considerable delay has been experienced in transport of it to 
the mine from the coast, and after arrival it has been found 
impossible to get sufficient labour to erect the machinery. _But 
although this is so, we are to-day in a very much surer position 
as regards the future than we have ever been before. We have 
not only proved that when in full work we can make a profit of 
158 per ton from the ore, of which we have a year’s supply 12 
sight, but by the thorough re-survey of the mine conducted by 
your consulting engineer, it has been established beyond doubt 
that we have a very considerable increase in the amount of our 
cre reserves over and above that we reported to you at the last 
meeting or could have anticipated then. We also feel fat more 
confident regarding the life of the mine, inasmuch as we — 
know for certain that the main reef passes ‘through the whole 
length—about two miles—of our mynpacht, so that every —— 
can be worked with profitable results, and we have proved t al 
the 26 claims forming the No. 3 section contain additiona 
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| payable ore reserves estimated at 1,000,000 tons, which at 08 


present stamping capacity means an additional life to the — 
beyond previous estimates of about five years. So soon, t or 

fore, as the ravages of war have been made good, and we -— 
I think that you may 
¥ now beg 


Mr Leopold Albu, in seconding the motion, said that the con- 


marked the commencement of a new and glorious era SS 
history of South Africa, and would have far-reaching * 


fl aQaeresHntnas & | 2 = =~ a. pb wt eS He HO aoe Ss St eo I. | Bw OC's a a ew oe oF ath ee. OOOO CU 


es ——— ee 











































TO cneeniemmeenamattectee: 
March 28, 1903.] 


ment of the country and particularly ou the 
oe aaa. As a result of* the conference they might 
—— expect a reduction in railway rates and customs tariffs, 

_ ially in regard to foodstuffs. The conference had also 
suanimously resolved that the native labour supply was in- 
sufficient to meet the requirements of the mines, and recognised 
an alternative the importation of Asiatic labour. If that 
a e carried out it would liberate Kaffir labour on farms and 
Sowey work, and thus assist in the general development of the 

try. 

oo vointed out that the new shares which were issued 
at a premium had brought in a revenue of £274,612, and that 
the cash at bankers, on loan and in hand amounted to only 
£179,697. The chairman had told them that the cost of the new 
machinery, £17,740, and the damage done by the Boers, £46,600, 
had absorbed so much of it, but between those two figures there 
was a great difference, and he wished to know where the balance 
had gone. He also wished to call attention to the fact that the 
report for the year ending June, 1901, showed that the average 
profit from the gold extracted was 17s 5d per ton, whereas it 
| was now stated in the consulting engineer's report that the profit 
| was likely to be 15s per ton. He desired to know how much they 
| were spending on the new plant, and if the amount justified an 
| estimate of 158 per ton as compared with an actual result in 
| times past of 17s 5d per ton. : 

The Chairman, in reply, stated that the balance in hand was 
£179,000, which, with the £46,000 already referred to, made a 
total of £225,000. At the time of the last meeting the indebted- 
ness of the company. was over £35,000, and the remainder had 
gone in upkeep and maintenance. With regard to the profit per 
ton of ore, the estimate of Mr Wenz was 14s to 17s 6d per ton. 
The present estimate was 15s per ton, and that was a most 
conservative one. Mr Albu in his able management was always 
well on the safe side, and he (the chairman) would not be sur- 
prised if the profit worked out at nearly 20s per ton. 

The resolution was then submitted to the meeting, and unani- 

mously agreed to. 
| Some formal business having been transacted, 

The Chairman announced that Mr Albu had received a cable- 
gram from his brother, in which he stated that he expected the 
mine would resume crushing at the end of June with 40 stamps. 
The directors did not think there would be more than 30 stamps 


| tated, but Mr Albu evidently saw his way to start ten more 
than he originally expected. 
| A vote of thanks to the chairman for presiding terminated 
| the proceedings. 
NUNDYDROOG COMPANY, LIMITED. 
The tenth annual general meeting of the shareholders in the 
Nundydroog Company, Limited, was held on the 2sth inst. at 








the Cannon street Hotel, London, Captain W. B. McTaggart 
(the chairman) presiding. 

The acting secretary (Mr F. H. Williams) having read the 
notice convening the meeting, 

The Chairman stated that the quartz crushed during the year 
amounted to 55,940 tons, which produced 52,677 ounces of gold, 
while 60,409 tons of tailings treated by the cyanide process 
yielded 5,357 ounces, or altogether 58,034 ounces of gold. The 
average extraction from the quartz was 18 dwts 20 grains per 
‘on, and from the tailings 1 dwt 18 grains, against 19 dwts 
'o grains and 2 dwts 3 grains respectively in the previous year. 
Larger quantities, however, were dealt with, by 3,910 tons of 
quartz and 193 tons of tailings, and in the net result there was 
an increase of 1,037 ounces of gold. The gold realised 
£218,170, or a net amount, after deducting royalty, of £207,332. 
Other credits for transfer fees, &c., amounting to £1,591, raised 
the income to £208,923. The ordinary expenditure was 
£109,353, and there resulted a profit for the year of £99,569. 
With the. amount brought forward, there was a total profit to 
be dealt with of £105,378. Out of this interim dividends had 
been paid in July and November last, and a balance remained 
at the end of December of £36,772. Out of this the directors 
Were able to declare a final dividend of 1s 6d per share, which 
Would absorb £36,300, leaving £472 to be carried forward. The 
year's dividends had therefore amounted to £96,800, or 4s on 
tach tos share, equal to 40 per cent. on the capital, as 
“gainst 3734 per cent. paid for 1901. ‘This sum exceeded the 
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’ The total 
paid since the commencement amounted to £824,930. 
pa been a very large amount of mining work done. The 
aa “yer had been very great, and a pleasing feature was 
me is had resulted in an increase in the ore reserves of the 

ine, which were now estimated at £67,100 tons, as compared 


With 42,900 tons as at December, 1901. 
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He knew that this 
mate was of the most conservative character. The new 
eel power plant has been successfully installed and 
eee, and has been running practically without a hitch; it 
Ths One of the first magnitude in the world, if not the largest. 
“ installation meant far greater economy in the working, 
in ‘er results from the mills and machinery, and a large saving 
ae, to the company. Another large matter had been taken 
he nd by the Mysore Government which had again showed 
an how they prized the mining industry. There was a large 
ater tank, abo 
‘un in extent, and the Government proposed to more than, 
Svst € its Capacity, and they were also going to inaugurate a 
~ em of filter beds, ensuring an abundant supply of fresh and 
mi “-¢ water. This not only meant economy in mining and 
elles wat also a considerable diminution.in the various dis- 
~ 50 common in India. The health of the camp had been 
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fairly good during the year. Excellent discoveries had been, 
and were being, made every day, and he thought he should not 
regret it if he once again prophesied that the year they had now 
entered upon would be even more prosperous than the last. In 


conclusion, the Chairman moved the adoption of the report and 
accounts. 


Mr H. D. H. Fergusson seconded the motion. 
The acting secretary having read a cablegram received from 


the mine, dated March 24th, estimating the return for the present 


month at about 5,500 ounces, and stating that everything was 
going on most satisfactorily, 


Mr Edgar Taylor gave a detailed account of the operations at 


the mine. 


The resolution for the adoption of the report and accounts 


was unanimously adopted. 


Some formal business having been transacted, the proceedings 


then terminated. 





BRITISH EXPLORATION OF AUSTRALASIA, LIMITED. 


The annual general meeting of the shareholders in the British 
Exploration of Australasia, Limited, was held on the 26th inst. 
at Winchester House, London, Mr P. Lyttelton Gell (the chair- 
man) presiding. 

The secretary (Mr H. W. Beavis, A.C.A.) having read the 
notice convening the meeting, 

The Chairman said he supposed in an undertaking of this sort, 
where they had under their view material which would ordi- 
narily occupy the attention of four or five boards, it would be 
out of the question for him at this meeting to go into 
any elaborate details concerning their properties ;  there- 
fore, so far as his preliminary remarks were concerned, 
he would deal rather with general considerations, leaving 
it to the shareholders to ask any questions which they felt 
disposed to put to him. So many changes had taken place 
in their list of shareholders that he should just like to call 
their attention to the circumstances under which this company 
was floated. Mr Morgans, their managing director, as they 
knew, was a most important and responsible local mining 
authority in Western Australia, and was a man of great experi- 
ence and large private means. On leaving America, he went to 
Western Australia, where he was attracted by the enormous 
mineral resources of the country, and, owing to the reception 
he found awaiting him there, he decided upon making it his 
home. He had been successful in all that he had undertaken ; 
he was member for Coolgardie, and for some time occupied the 
position of Premier in the Assembly. ‘Three years ago his atten- 
tion was drawn to the district in which the interests of this com- 
pany were located, and in particular his attention was drawn 
to what was then supposed to be an absolutely impossible delu- 
sion—namely, the existence of banket outside of that supposed 
paradise of banket formation—South Africa. Since then they 
had realised the fact that banket was found in Australia and also 
in Siberia. Anyhow, Mr Morgans went up to the North-West 
in a somewhat critical spirit, but when he got there there was 
no question about it, for he found these conglomerate beds at 
Nullagine, which formed so important a part of their property, 
though not the whole. He found in them a formation which, 
though not perhaps absolutely identical with the banket forma- 
tion, was in its origin, and in its nature and its facility of work- 
ing the same, and in its gold contents much richer, and in its 
bulk much greater. The well-known banket veins on the Rand 
were limited to three, but here in the Nullagine they knew, so 
far, of nine veins, one below the other, though the top ones were 
not intact, and the bottom ones were not yet explored. The one 
they had explored—namely, the upper lode—was really about 
No. 4 in the series. That had proved of the most satisfactory 
richness, running from g dwts to 13 dwts. With the exception of 
places where it had been denuded, owing to softness of the con- 
taining conglomerate strata, it extended over the whole surface, 
and it contained on an estimate 5,000,000 tons, which, of course, 
worked out, taking it at 10 dwts, at £10,000,000. Mr Morgans 
was first of all confident that he could mine that at 6 dwts, but 
he afterwards came down to 5 dwts, and now he told them that 
he could work it at 4% dwts. But even if they could do it at 
5 dwts, he left the shareholders to work that simple division 
sum. The absolute facts regarding the steady development and 
the reality of the Westralian output spoke for themselves, but 
he might remind them that in 1900 the yield of gold there was 
1,580,000 ounces; in 1901, 1,879,000 Ounces; 1M 1902, 2,177,000 
ounces*; and every month this year had been a record. In 
accordance with the policy, Mr Morgans mentioned in a letter 
that was circulated some months ago, it had been decided to 
explore exhaustively and conclusively one of these beds, because 
this work would serve to prove the general proposition. The 
Chairman then read a private letter which he had received from 
Mr Morgans regarding the Nullagine property, and, proceeding, 
he said the other property to which he desired to draw attention 
was the Lalla Rookh. This had been acquired since the com- 
pany was started. The board had had some tempting ae 
laid before them, but they had not felt in the present state o 
the markets that it was desirable to greatly extend their opera- 
tions. The Lalla Rookh, however, possessed such exceptional 
advantages that there was no question the ee oe 
exceedingly well in securing it. It was situated only meee y 
miles from Port Headland, and there were no. difficulties 
there as to water. At Nullagine they had to lay down 
a pipe line from the river and pump up Se ees id deat 
the Lalla Rookh they had as much water as they could dea 
with. Another advantage was that they had plenty of timber, 
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} a luxury which did not exist on every property. For all these 
_ reasons it was a very good proposition to run, and it also hap- 
pened to be an exceedingly rich one. He could not find that 
there were any other work.ngs in the vicinity, and it seemed to 
» be by itself; consequently, they had been almost proceeding 
in the dark, led by the remarkable intuition of Mr Morgans. The 
roperty seemed to run always to about 30 dwts on the average. 
ey had been rather afraid it would fall off in depth, but it 
_ seemed better as it went down. They did not know what was 
_ before them, but they did know that they had sufficient high- 
. grade ore proved in the mine to show that they would not make 
a loss, while if it improved the company should make very large 
| profits. A very important question, of course, was as to rail- 
* way facilities. In the case of the Lalla Rookh, a railway would 
be a convenience to it, but with regard to the Nullagine there was 
no doubt that, though they could make a profit as they were, 
} they could not carry out the extensive operations which that 
property would eventually admit of under present circumstances. 
| A cablegram had been received from Mr Morgans, in which he 
| said that the Government had decided to send their Chief Geolo- 
‘ gist to the North-West to report on the country, with a view to 
| the consruction of the railway. That meant that they had gone 
a step further, and in the meanwhile he hoped the board would 
have the approval of the shareholders in going on quietly 
| developing the property and proving its value, until the time 
, came when they knew they had a railway. He hoped that as 
} time went on the company’s properties would be of very great 
; value, that the intrinsic richness of their contents would be 
| proved, and that Mr Morgan’s scientific and careful methods 
} would be shown by the small ratio of working expenses and the 
j satisfactory percentage of profits which ensued. 
| Mtr H. Compton seconded the motion, which was, after a short 
discussion, unanimously agreed to. 
Some formal business having been transacted, 
| A vote of thanks to the chairman for presiding terminated the 
| proceedings. 


















































































NORTHERN COPPER (B.S.A.) COMPANY, LIMITED. 


An extraordinary general meeting of the shareholders in the 
| Northern Copper (B.S.A.) Company, Limited, was held on the 
} 26th instant at Salisbury House, London, ‘“ for the purpose of 

enabling the directors to inform the shareholders as to their 
future policy in regard to finance and other matters, and of 

affording the shareholders an opportunity of meeting Mr T. G. 
Davey, the consulting engineer of the company, before his return 
to South Africa.” Lord Gifford, V.C. (the chairman), presided. 

The secretary (Mr T. Donald) having read the notice con- 
vening the meeting, 

The Chairman said the shareholders would remember that at 
the beginning of last year, after the selection of five areas of 10 
square miles each, they agreed to transfer the balance of their 
concession to the Rhodesia Copper Company. The latter com- 
pany at the same time acquired certain other rights in the same 
vicinity from the Rhodesia Investment Company, in which, 
as shareholders in the new company, this company also became 
interested. The original working capital of the Rhodesia 
Copper Company was £100,000, but during the past year the 
policy of amalgamation of interests had been pursued further, 
and more working capital had been provided, so that to-day 
the capital of the company was £750,000, of which £220,000 
was cash working capital. This company’s shareholding was 
about 250,000 shares, and they would receive a further block 
from their interest in the Kafue Syndicate. It was not the 
policy of the board at the moment to dispose of any of those 
shares. They had, however, to face the position that the very 
limited working capital of the company was now practically 
exhausted, and that more money for rapidly extending work 
must be found. The board had given most careful considera- 
tion to various alternatives, and they had unanimously decided 
that in the circumstances, having regard to their present and 
probable future requirements, the interests of the shareholders 
would best be served by an issue of debentures, convertible 
into shares at {10 per share. The directors accordingly pro- 
posed to offer the shareholders immediately for subscription 
£100,000 debentures bearing interest at 6 per cent., to be re 
_deemable in five years at ros unless previously converted into 
shares at the exchange value of {10 per share. Every subscriber 
of £100 debentures would also have the right for four years of 
taking up at any time 10 shares of the reserve capital at £10 per 
share. In view of the necessity which existed of ensuring the 
immediate provision of a further £100,000 working capital, the 
directors had arranged to have the issue guaranteed on the 
basis of the guarantors receiving 5 per cent. cash commission 
and an option on 20,000 shares of the reserve capital for four 
years at {10. Before the end of the present year the directors 
expected that the company wonld be in a position, in favourable 
circumstances, to sell substantial tonnage of ore, and as the 
railway advanced—it was expected to reach the Zambesi at the 
close of the year—they would be able to bring a constantly- 
increasing quantity to market. Since their last meeting the 
British South Africa Company had granted them permission to 
retain the area of about 700 square miles pegged by their 
manager. The original concession was for about 500 square 
ae Their position in respect of native labour was satis- 

actory, their mines being in a district where the natives had 


a themselves to be tractable, intelligent, and willing to 


Mr T. G. Davey detail : 
been carried out o etailed at some length the work which had 
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n the company’s properties, and said he had 
ope that they would soon be in a position to 
S of ore per month of the value of from 40 per 
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cent. to 50 per cent. copper and from 30 ounces to 35 aenencil 
silver per ton, or £29 to £36 per ton gross, to the market durin 
the dry season. 8 
There being no resolutions to submit, the 


\ ee proceedings then 
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RHODESIA COPPER COMPANY, LIMITED. 


An extraordinary general meeting of the sharehold 
Rhodesia Copper Company, Limited, was held on 
instant, at Salisbury House, London, to give the shareh 
opportunity of meeting Mr T. G. Davey, consulting engineer of 
the company, before his return to South Africa. Lord Gifford 
presided. 

The secretary (Mr T. Donald) having read the notice conven. 
ing the meeting, 

The Chairman said: We have no formal resolution to place 
before you to-day; but Mr Davey, our consulting engineer, js 
sailing for South Africa on the 18th of next nionth, and we 
thought it desirable you should have an opportunity of meeting 
him. The capital of the company, as you are aware, is £750,000, 
of which £220,000 is available working capital ; you see, there. 
fore, that we are in a sound financial position, and will be 
able to carry on extensive work on our important properties. 
When the company was formed, it acquired from the Northern 
Copper company a concession of 550 square miles, located on 
copper bearing ground within the bend of the Kafue in Northern 
Rhodesia. The Northern en Company retained the right to 
locate. Within this are 5 blocks of 10 square miles. This gives 
us an area of 500 square miles. Within the boundaries of this 
concession, important discoveries of copper and coal have been 
made, and I am pleased to tell you that the area has been in. 
creased, and we now hold 640 square miles of land carrying ordi- 
nary mineral and surface rights. At the time this big concession 
was secured, we also acquired from the Rhodesia Investment Com. 
pany its rights to locate mining claims in Northern Rhodesia, 
and farms as well, and by the amalgamation of still further in- 
terests, we have now, in addition to the big concession, the right 
to locate eight thousand mining claims and thirty-one farms. 
An exhaustive and able report by Mr Davey has already been 
furnished you, and he will give you further particulars to-day. 
I wish, before calling on him, to express on behalf of my col- 
leagues their satisfaction at the work Mr Davey has ac- 
complished. I am sure you will feel that your mines are ino 
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capable and efficient management, and will be pleased to know 
that we have secured his services for another three years. 

Mr Davey in the course of a long address, said: Since the date | 
of my departure from the mines on September 22 last, a oun 
deal of development work has been undertaken and executed 
on a number of your properties, and most important discoveries 
have been made. At the Miyoyo Mine a large amount of surface | 
trenching has been done in order to ascertain the trend and dip of 
the lodes prior to selecting convenient sites for working shafts. 
The sinking of three shafts has now been commenced. The 
lode in the trenches is about 5 feet wide in a schist formation, | 
consisting of calcite and quartz, with carbonate and sulphide of i\ 
copper—the assays ranging from 5.4 per cent. to 24.6 per cent. | 
of copper. At the “Red Rose” the shaft has been sunk toa 
depth of 20 feet below the bottom of one of the old workings. 
At the “Lewis” Mine the shaft has been sunk to a 
depth of 40 feet, its position being such as to enable us 
to intersect the lode on its dip at a depth of about 100 feet. 
1 look forward to important developments here. After 
giving particulars of claims, &c., not referred to in 
his report, he continued: At the Rhodesia Broken Hill lead and 
zinc deposits, to which I attach so much value, the work indi- 
cated in my report is being vigorously carried on with satisfac- 
tory results, but, unfortunately, we are not yet in receipt of 
any assays, owing probably to the absence of any assay plant 
at this mine, and to the distance of 170 miles which intervenes 
between it and the main camp. Regarding the matter of labour, 
we have so far had little trouble, and I anticipate less provided 
the native population in our vicinity is not interfered with by 
agents seeking labour for the South. 


There being no resolution to submit, the proceedings then 
terminated. 














MYSORE REEFS AND GENERAL EXPLORATION COMPANY, 
LIMITED. 
An extraordinary general meeting of the shareholders 1n the 
Mysore Reefs and General Exploration Company, Limited, was 
held on the 24th inst. at the Cannon street Hotel, London, to 
consider the advisability of acquiring certain prospecting — 
from the Egyptian Mines Exploration Company, Limuted, 
relative to the Um Rus Gold Mine and the mining area known 
as Debach. Mr John Harvey (the chairman) presided. — oa 
The secretary (Mr G. H. Wells) having read the notice com 





vening the meeting, 

The Chairman a that a turning seemed at last to have "oe 
in the long lane of the company’s misfortunes. Ever since bes 
ceased operations in India the board had been looking “fink 
for some other property which they could recommend to fron 
co-proprietors. They had had properties offered them oe 
nearly every quarter of the world, but none of these tion 
sufficiently good. The directors entered into Ce an 
with the Egyptian Mines Exploration Company, wae the 
willing to concede without payment an option to CO 
exploration of that portion of their property called ao one. 
So far as could be judged, the option was a most valua o 
The mine was only five miles, on an easy gradient, oo 
natural harbour of Imbarak, on the Red Sea, and fa 
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be obtained at a very low rate. The was a sufficiency of native 
jabour. The Egyptian Government had laid down as a first 
inciple that no money must be obtained from the public for 
joitation purposes. It could only be raised by syndicates 
or private individuals, and therefore the amount obtainable 
the Egyptian company could never be very large. There- 
fore the latter were only too glad to get the company to assist 
them in the development of the property. The company 
had the land within a radius of two miles from the centre 
shaft, so that there was ample room for any number of mines. 

There was evidence of very extensive old workings on the pro- 
+ The conditions under which the company had obtained 
the option were that they had the right to develop it so long as 
they thought proper. -If they did not care to go on they would 
simply hand back the property to the Egyptian company, but 
they found that the property promised to be valuable, a sub- 
sidiary company would be formed, and the purchase considera- 
tion to be received from that company would be divided as to 
two-thirds to the Mysore Reefs Company and as to one-third 
to the Egyptian Company after allowing for working capital. 
| Further, the Mysore Reefs Company would take over all 
| machinery, stores, &c., at Um Rus, paying the Egyptian com- 

pany £5,000 in cash therefor. The Mysore Reefs Company had 
| over £30,000 liquid assets available for development work, but 

he anticipated that only a comparatively small proportion of 
| this would be required. In the absence of further indications 
that the mine was a valuable one, the company would suspend 
operations, but he regarded the outlook as promising. So long 
as the Egyptian Government was assured of the substantial 
nature of the company he did not anticipate any difficulty with 
the authorities. 

Sir John Morris asked if the Mysore Reefs Company were to 
| take over the stores, machinery, and steam boat belonging to the 
Egyptian Mines Exploration Company? 

The Chairman replied that the company had not to pay any- 
thing at present for these. They had the right to develop the pro- 
perty for so long as they thought proper, and if in course of time 
they did not care to carry it on, they simply had to hand back 
the property to the Egyptian Mines Exploration Company. 

There being no resolution to submit, a vote of thanks to the 
chairman for presiding terminated the proceedings. 
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PUBLIC INCOME AND EXPENDITURE. 
REVENUE AND OTHER RECEIPTS, 











-——~ REcEIrTs.——, —— Receirrs——, 
Estimate Apl. 1, '02,Apl. 1,01. Week Week 




















for the to | to | ending | ending 
Year Mar. 21, | Mar. 22, / Mar. 21, | Mar. 22, 
| 1902-3. | 1903, 1902. 1903. ' | 1902. 
| -_—-——-— a | | | | 
Balances in Exchequer z £ | £ 2 
lst April :— 
Bank of England ...... a 8,080,383 5,120,150 .. | 
| BankofIreland........ .. | ~—- 486,564 476,768... i 
Sees - __:-__| B566047 “5596918; 
| REVENUE. ny oe es. be 
| Mesh ons occoononnnnace | 55,340,000 sashieee 30,389,006) dual 745,000 
nes na ccieatel | 32, 31,623,000, 31,038,000; 1,244,000 886, 
Estate, dc., Duties ........ J | 15,550,000) 13'726.000, "280,000 187,000 
StAMPS ...........ece2-++| 8,200,000) 7,985,000! 7,640,000; 204,000 145000 
Land Tax and House Duty! 2,500,000| 2,480,000, 2,400,000| 110,000! 110,000 
Property and Income Tax! nema 36,658,000) 33,712 1,813,300! 1,623,000 
Post Office ..........secees | 14,800,000) 14,650,000! 14 1,270,000) 1,230,000 
Telegraph Service ........ | a5 OOM 3,600,000. 3,460,300) 125,000 85,000 
ER a ces abe eaakdet 440, | 4 
Receipts from Suez Canal m7 
Sharesand Sundry Loans, — 880,000; 956,959 869,482) 8,996, 1,040 
Miscellaneous ....-......+ a 1,705,169 1,912,728 110,710 77.471 
*Revenue....... 82,18 000|47,219,128 139,787,230 5,811,706. 5,089,511 
ininciiaieetiaiesneniied a 


|/-— 


155,786,075 145,384.28. 
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. . | 
Total, ineluding Balance ..| 


OTHER RECEIPTS, 
yment of Advances or, 


MS 4'0.9's- 6 my ne wake ' sii 562,841) 

Under Telegraph Acts, 1892 —s ce a 
SEE: cwceundnwiis vans bien Bos ee 671 ee . 
Under Uganda Railway; : 
Acts, 1896 to 1902 ........ es ° 
Under Naval Works Acts, : 


1895 to 1901 
Under Military Works Acts,; 
: SE Ahucs chcebs tine i ee 
Under Land Registry (New! 
Buildings) Act, 1900 [ 
_ Pacific Cable Aet,: 
Under Supplemental War 
Acts, 1900 ..........! 
By Issue of Consols under! 
Act, 1901 
By Issus of Consols under' 
Loan Act, 1902 i 
vez Canal Drawn Shares. . 
Temporary Advances Defi-! 2 
Tema’? BOO 69026 en caneeean > | 
porary Advances, Ways 
sud Means (including 
7,500,000 Treasury Bills 
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THE ECONOMIST. 


*Revenue, as above ........ 152,185,000 147,219,128 139,787,210; 5,811,706 5,089,511 
Payments to Local Taxa-———/——_|—_———__ —___—_ —__—_- 
tion Accounts :— i 








ET: 214,000 216,937, 210,090 14,762) «—:19,432 
i ecasesenaadeeson 5,280,000 5,314,767 5,194.499 250,000 288,000 
Estate, &c., Duties 4110,000| 4,035,799 4,199,049, 119,000 103,000 

oe "9,604,000 9,567,503 9,603,638 384,762) 416,432 


Total Revenue, includ- ) i 
ing payments to Local } 161,789,000/156,786,631,149,390,848 6,196,468) 5,505,945 
} | | LE 


Taxation Accounts .. 


EXPENDITURE AND OTHER ISSUES. 


| Estimate 

| forthe | Total Issues ont of the Exchequer 

| Year to meet Payments from 

I OI cette erpencerneenniprensnniernentencisainiiiemnntil 
cluding | ——- IssuEs ——~ 


Supple- |ApL 1, 02,\Apl. 1,01; Week | Week 
| mentary to i to | ending { ending 
Esti- Mar. 2], | Mar. 22, | Mar. 21, | Mar. 22, 
mates), 1905. | 1902, | 1905. | 1902 


£ eee. on £ £ 
Permanent Charge of Debt 23,000,000, 22,868,481 18,269,665, er 
Interest on War Debt...... 4,400,000, 4,248,552, 3,338,141 ae j oe 
Other Consolidated Fund | | | 
I faites arty Gee si ciaiasts 1,645,000; 1,537,214, 1,553,646 53,750) 53,750 
Payments to Local Tasa- 
tion Accounts ............ 1,155,000) 1,107,040) 1,105,017 aa ea 
Supply Services............ 155,230,000) 148,846,438 163,036,030) 5,730,009 4,610,720 


1185,430,000:178,607,525'187,322,499 5,783,759. 4,664,470 
OTHER ISSUES. 
ForAdvances for Bullion,&c. 600,000 700,000 500,000 
Under Telegraph Acts, 1892 





ea adeceeds s6ne'%e, 480,000 570,000 816500 45,000 ee 
Under Uganda Railway) i 

Acts, 1896 to 1902 ........ 260,000 300,000 800,000. we | ee 
Under Naval Works Acts, 

Te: ORs a6 ctktn meen aps 2,258,000 3,148,000, 2,906,000; ee oe 
Under Military Works Acts, 

EE, ruin kaeabracraniins 1,900,000 1,900,000 1,700,000: ee | - 
Under Land Registry (New 

Buildings) Act, 1900 ...... 5,000 5,000 130,000; oe i 
Under Pacific Cable Act, ! 

i aaa isle wr othiataariainn se 939,065 959,065; 1,060,935 ee | 38,835 

Suez Canal DrawnShares :—} | i 
Applied to Reduce Debt 

under the Finance Act, : 

SIU eis tonideanhdnetotiinnad 7,795) 7,795 998 le. * 
DeficiencyAdvances Repaid, 9,700,000) 9,700,000 7,500,000: ee ** 
Ways and Means Advances } 

Repaid (ineluding 
£5,500,000 Treasury Bills i 
$m OGRE). cceevccctons eens ——— 12,050,000} 5,700,C00} 
184,017,395)207,927,385 208,445,882, 5,828,759, 4,703,305 
Balances in Exchequer:— ———-——/——-~-—__ — | —_— ———— 
Benk of England ...... 4,219,054) 9,279,820 12,749,145: 
Bank of Ireland........ 529,487 652,920 841,729) 


«agai 9,952,740 ae 


vn ccemnonniniia 188,765,936 217,860,125 222,036,756 
* . ’ ens 
Treasury, March 24, 1903. 


ATLAS ASSURANGE 


COMPANY LIMITED. 
FIRE. meeo8. LIFE. 
Head Office :—92 CHEAPSIDE, LONDON, E.C. 





Income - - - - £700,134 
Security for Policy Holders, £3,437,081 


CLAIMS PAID - OVER £15,000,000 


Active Agents wanted. 


SAML. J. PIPKIN, 
General Manager. 


MUTUAL ASSURANCE WITH MODERATE PREMIUMS. 


Scottish Provident 
ewe Tnstitution. “= 


Accumulated Funds exceed £12,000,G00. 


The Surplus at the 1901 Investigation was 21,581,000. 


. of the Members who died during the Septeanium 
— pene age Benuses which, notwithstanding that the 
Premiums do not as a rule exceed the non-profit rates of 
other Offices, were, on the average, equal to am addition of 
over 50 per cent. to the Original Assurances. 
LONDON: 17, KING WILLIAM STREET, E.C. 


‘ST END OFFICE: 17, PALL MALL, 8.W. 
HEAD OFFICE: 6, 8ST. ANDREW SQUARE, KDINBURGH, 
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The Bankers’ Gazette. 


BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 


Accounts pursuant to the Act 7th and 8th Victoria, cap. 32, for 
the week ended Wednesday, March 25, 1903. 
ISSUE DEPARTMENT. 








£ £ 
Notes issued ........ 53,728,690 ‘Government debt.... 11,015,100 
Other securities 7,159,900 
Gold coin and bullion 35,553,690 
53,728,690 53,728,690 

BANKING DEPARTMENT. 
£ £ 
Proprietors’ capital .. 14,553,000 Government _securi- 

Rss. coccccccccecs 3,822,714; ties .........e+0 14,668,318 
Public deposits* .... 16,406,810 Other securities . 34,099,624 
Other deposits ...... 41,161,440 Notes ........... --. 25,180,425 


Seven-days and other Gold and silver coin.. 2,128,675 


Dills.......seeeees 133 078 


716,077,042 76,077,042 


* Inclading Exchequer, —_ Commissioners of Nationa! Debt, and 
en ice 


J. G. NAIRNE, Chief Cashier. 


THURSDAY NIGHT. 
The preceding accounts compared with those of the previous 
week exhibit :— 


Dated March 26, 1903. 


Increase. pa, 
£ 
Circulation excluding 7-day and other bills) .... 418,960 ........ 
Pes IND coe cccvcdovcoscocescccvocesececsse RIEREET  cccccece 
Other deposits ........ccccccceecnccecceeceseceee a 
Government securities ..... 2.6... ee ee eeeeccnenee aa,” weenentes 
in SD Kajiwhehosusesecenusensvaences sot LBA. nccccce 
Lo os a sanbo re sanbnnyee buena SUR IES  ccccccce 
na. 2. aii ae eambnibe ease cies pee 37,375 
Mle ek scene be cove pheaeeedsevseesnse” REY ecsncces 


The following shows the amount of the circulation, Bullion in 
both departments, Banking Deposits, Banking Securities, Reserve 
thé Rate of Discount, for three months ending March 25, 
1903 :— 








eT ae ieee 
| Gold | Circulati on Hoomttten 5 3 g 
Date. | excluding ‘Deposits| Banking | Reserve. $5 
out for | — oat Poe Deut aa ae 
port. | ) ment. og 
eS 

1902.|  £ he ei a a ee s \% % 

Doe. at 23,776,517 | 29,693,635 65,206,696, 64,844,961 18,258,182 28 

| | i 


in| 29,187,670 51,204,402| 49,664,911 19,694,594 383 — 
48,770,288) 45,430,921 21,611,069 444 — 

28,351,920 50,491,558) 45,438,969 23,334,826 46 — 
34,000 out 28,432,100 50,769,523) 44,902,719/24,125,658' 472 — 
28,575,995 49,711,415) 43,698,466 24,263,408, 484 — 

in| 28,127,905 50,916,798 44,046,575/25,170,852) 493 — 
53,325,993) 4 25,698,632 48 — 


(55,002,280) 47,198,776 26,114,096 473 — 
305 \55,358,740) 48,649,556 25,172,112) 4 
ES Began oat 

in! BRo48-265 |57/568 250. 48:767/942 21,309,100) 475 


Subjoined is our usual table, affording & comparative view of 
the Bank Returns, the Bank Rate of Discount, the Price of 
Consols, the Price of Wheat, and the Leading Exchanges during a 
period of three years corresponding with the present date as well 
as ten years back, viz :— 


——_$_—$_$_po— ———— 











At corresponding dates | Mar. Mar. 28, Mar. 27, | Mar. 26, | ; 

with the present week. 1895” 1900.” 1901. en | Miss. ¥ 
Circulation lexelaaiaal | £ ie £ 

Bank post bills) ........ 24,445,705 28,827,715 29,219,995) 29,754,470) 28,548,265 
Public deposits .......... 10,917,411) 12,523,056, 13,575,688) 17,123,061) 16. 
Other deposits . ne sceeens 27,254,537) 41,809 42,871,618, 41,161,440 
Government securities ..| 11,209,809, 14,129,640) 12,228,483) 16,274,386, 14,668,311) 
Othersecurities ........ - «| 26,320,127, 34,675,888) 34,457,447) 38,207,523, 34,099,624 
pees aus - 4 and coin! japan pe 24,077,282) 24,742,870. 24,123,303) 27,309,100 

in Te sessenun 466 997; 36,187 682,365 
——— of reserve i _ —T - ey . 

EE todwnveseeecss 44 | 
Bank rate of discount ... ' 28% hes Pe lag $ g “ie 
.Merketrate,3months'billss 16 | 31 | 3 3 

Price of Consols* cecasess| 10: | | *% 
Price of silver per oz. .... 37 met | 27 yea 24434 | aia 
Average price of wheat ..| 243 94 258114 | 35¢ 84 | 27s ld | 258 1d 


Exchange on Paris (sbort)| 25.313-36}| 25.189-233| 25.1 25.16%-21 : 
seared soca Sat a alt 
— Hamburg Gmonths)| 2055-59 | 20.75-79 | 20. mht | met 


Clearing-housereturn ....|122,745,200'147.157,000 154,006,000 190,436,000 165,110,000 


* New 2? per Cents.—Goschens. 

The amount of the “ other’ deposits" compared with the “ other 
securities,” showed in 1893 an excess of £934,410, and in 1900 an 
excess of £7,133,160, in 1901 an excess of £ 4,838,136, and in 1902 
so of £4,064,295. In 1903 there is an excess of £7,061,816. 

t the corresponding period in 1900 the Bank rate was 
o- The dividends due at the end of the quarter ino nen 
uined anticipated, and as an instalment on the War Loan was 
mm Be market rates stiffened, the quotation for best three 
ae bills rising from 3}-to 4 per cent. during the week. There 

a Particular teature on the Stock Exchange. Silver was dull 
\ Price declining to 274d per ounce. : 





ee 


576 THE ECONOMIST. 





[March 28, 1903, 


LL 
In rgor the Bank rate was 4 percent. There was consid 
ressure for money, and. Bank rate was charged for short woh 
while the market borrowed about 34 millions from the Oans, 
institution. The market discount rate for best three months’ kin 
was 3 percent. An allotment of £2,720,000 Treasury Bills ils 
made at an average of £3 13s per cent. The feature on the S ock 
Exchange was a rally in Home Railway stocks. tock 
In the corresponding week of 1902 the Bank rate was 3 per 
and the market rate for best three months’ bills 2% per pero. 
was the week containing Good Friday, and both money and st : 
markets were very quiet, in view of the approaching holidays ' 
The following figures from the official returns show the an, 
of ae eques cleared ae the Bankers’ Clearing-h Guat 
Special days are given separately, together with the i : 
acme to date in each case — total increase 

















(000’s omitted.) 
cee aS a ede Bes k ace Pe arth eo , j . 
Weeks Stock Exchange Consols Pay | « " 

Ending. | TOL | “Pay Days. Days. | the Month 
Date. z Date. £ | Date.| £ Date.) g~ 

1902. 1902. | 1902. | | 1902, | 
Jan.ltoDec24, 9,860,921, J.1 Ag.28, 1,062,462,Mar. 3 48,994, Mar. 4) 309%, 
Dec. 31...... ) "167,821, Sept. 11 $5,274, April 3) 42,277) April 4, 33 g¢7 
1 26, 69,131,May 2, 40,536, *May3! 30.752 
eS | 220,418,)Oct. 15 71,496, June 251,212, June 4) 31297 
Sein | 174,416, | 30, 65,884, July 2| 56430\July 4) W204 
i catigen 227,479,\Nov. 135, 52,356, Aug. 7) 43,497, +Aug.5 41.144 
a | 37 27| 64,163, Sep. 1) 44,019, Sep. 4 30214 
Feb. 4..+++- | 251,570,|Dec. 11 56.259, Oct. 2) 44,533,/Oct. 4 29,086 
Ll. wee. } 176,250, 30 66,730, Nov. 5) 45,167, Nov, 4 27,032, 
ee |  217,207,| 1905. . Dec. 1; — 58,207,|Dec. 4) 4.883 

Tiieeon | 167,887,\Jan. 15) 74,895, 1903. | "1905, 
Mar. 4.....-| 7 29° 68,702,|Jan. 2 45,420,*Jan.5| 39.705, 
IL..++0- WARSI) Feb. 13 61.227, Feb. 2 $3418/Feb. 4 SLi15, 

aed : 48,949, Mar, 4) 
25..7°""| 165110.|Mar. 12) 59,088| ayMar. @ Saat, 
Romal, 1203. 2,395,399,, ee | 328,794, .. 147,787,, .. | 105,899, 

Ino. or .l— o. = ; ec |* 3278, .. |41 

in 1903 veg 1 221%| oo = 318%) .. |= 227%: .. tee 
OTooes--..--| 10,008.72, 1566755) (| sae 
eating 55, 3. | 570337/ .. \ 
Do 1901...) 9,56 | ott | Geter! I | Sam 
Inc. or Dec.} + 467,573, _ 5,863, «+ |+ 86,290, .. |— 7113, 
—in1902 ..J i= 489% = 100% .. |= 178% .. |= 187 





* The “fourth” fellon Sunday. + The “fourth” fell on Bank Holiday, 


PROVINCIAL CLEARING RETURNS. 











1903. | ‘1902. | Inc. or Dec. — 
MANCHESTER— ee yo a £ % 
Jan. 1 to Mar. 14...... 54,395,100, 51,867,800 +2,527,300 487 


Week ending Mar. 21.. 4,308,800, 4,099,600,+ 209,200, 510 
Total to date ...... 58,703,900, 55,967,400, +2,736,500, 489 


LIVERPOOL— 


| | 
Jan. 1 to Mar. 14...... 39,741,700, 37,061,500 + 2,680,200 7:25 
Week ending Mar. 21.., 3,316,100) 2,908,500'+ 407,600 1401 


! 








a 


nr 


Total to date ....... 43,057,800 39,970,000 43,087,800: 773 


ol ee 


BIRMINGHAM— 
Jan. 1 to Mar. 14....... 12,185,800, 12,855,600 — 669,800 521 
Week ending Mar. 21... 928,200 917,500+ 10,700 117 

Total to date ....... 13,114,000, 13,773,100 659,100, 478 

NEWCASTLE-ON-TYNE— eb 
Jan. 1 to Mar. 14......, 17,176,500, 16,515,620 + 660,900 40 
Week ending Mar. 21... 1,485,400, 1,431,000+ 54,400 580 


Total to date ......) 18,661,900] 17,946,600 + 715,300 399 


BRISTOL— | 
Jan. 1 to Mar. 14......' 6,859,300! 6,957,600 98, 14 








a 
} 














Week ending Mar.21.., 561,500)  555,300+ 6, i 
Total to date ......' 7,420,800 7,512,900 92,100 _1 


The principal items in the latest weekly accounts published by 
the leading Continental and the New York Associated Banks are 
compared below with the previous statement and with the corre 
sponding statement of last year :— 

BANK OF FRANCE. 





Comparative Increase 
or Decrease _ 






| Mar. 26, | Mar. 19, | Mar. 27, 





| 4908,” | 1905." | 1902. "| weenitast Year 
Saas Last Week|Last Year 

: ASSETs. } £ | z £ £ é 
Coin and ae cishees Besa Ba seal — 1154000 


Government ae sree east ae5 44 294,00 + eye me 
Dicom aecscr”| Satta] oan] Sain «hom sa 
— 8 


LiaBILITIES, 


tte Sv ecnacki stakes 170,917,000 171,753,000. "5708.00 00) 
Go t deposits .. 2,077,000 + & 
Private deposite.-...-.. 2a 1662610001 25,086 200 757/000-— 9151000 


AUSTRO-HUNGARIAN BANK. _ 
ene War?) Mar. 4.) 1 
| Mar. 14,, Mar.7, = | hast Week|Last Year. 





cena 


A 2 ‘sm 

Coin and “bullion—Gola 46,163,000. 46,190,000 45,528,000) — zr, mon 

Discount advances, be! 102880001 11 Tsa00) 9.30800] — 89200|+ S600 

LIABILITIES, 311,00 4,185,000 
Circulation ............ | 61,370,000; 61,681,000} 57,185,00¢| — rs 













> 
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NETHERLANDS BANK, 
Mar. @l,, Mar. 14, , Mar. 22, 
| 1903. | 1903, | 


AssETS. 
; ion—Gold| 3,962,000) 

Coin and Daliion-rver| 6,618,000 6,587,000, 6.599,000 + 
| piscount and advances! 9,528,000 9,255,000 7,721,000 + 
Laroulation 16,000. 19,110,000! 18,561,000 
otes in circulation oi ae apes — 


is 
- BANK OF RUSSIA, 


Deposits ecccecesesose 


Asse z£ £ £ 
sieaaed = svebexens 73,688,000 72,760,000: eid + 
Balance abroad ....-.-. 6,184,000, 6,377,000 2,881,000 — 
Silverand sabeldiary col 8,489,000} 8,229,000) 7,990,006) + 
securities & short loans 30,338,000! 30,719,000) 32,832,000 -- 
| Sever loansand advances 12,253,000, 12,517,000) 12,851,000 — 


ities belonging to 
rc czecs 4.863000 4 231,000 — 


Bank 4.696,000 } 
Miscellaneous ...----+++ wee 4,894,000 7,179,000 — 
Balances due by 
branches 











Sea aaa DOE 

LsaBILITIES. : | 
Notes in circulation ....| 56,209,00C' 56,452,000, 54,875,000 — 
5,508,000 — 


| Capital he bank .... \ 
| Doi, a current = — 


eee 54,208,000 59,699,000 46,249,000) — 5,499,000 + 7,960,000 
| Treasury UNG ...65- | AF, 223,000 6,206,000' 
| Seeeaneee «-0sccee- 3'367/0K| 3418020} 5:228,000-— 51,000 


and treasuries ......-- 2.196,000| 3,357,000) 2,101,000' 


___|442,499,0001143,240.900 139.181,000!— 


IMPERIAL BANK OF GERMANY. 
a "Mar. 23, Mar. 14, Mar. 3 
1903. | 




















1903. 

ASSETS. ce ;.. & | 
Coinand bullion ...... 46,885,000 46,205,000; 53,634,000’ + 
Discounts and advances) 36,745,000; 36,490,000) 59,116,000 + 

LisBILITIES, 
Notes in circulation ....| 57,091,000} 56,313,00C 
Current accounts ...... 29,982,000) 29,831,000 
BANK OF SPAIN, 
Mar. 21, ; Mar. 14, | Mar. 22, : 
1903, | 1903. | 1902, Last Week 

Assets £ \ £ Reece £ 
ne csnkkeeevas 14,452,000, 14,448,300; 14,062,000 + 
ee 20 093,000’ 19;932,300) 18,013,000 + 


| Foreign correspondents) _1,626,000| 1,647,900)", 498,000 
| oe Gesennte. .«-| 41,868,000! 41,935,000, 45,954,000 — 
| 


4% stock «-..--| 14,770,000, 14,770,000) 14,770,000! 
tong ken ee] 1000 ©9000, 22.000 + 
LIABILITIES. | 





a‘ 
Cireulation ............ | 64,737,000) 65,139,000, 65,418,000 402,000 


24,713,000 24.536.000) 26 538,000! + 


BANK OF ITALY. 
| Feb, 28, | Feb. 20, | Feb. 28 


eas Baa fi coneserseretrr nt 
| 1903, 1903. a pane pane nem 


ASSETS. £ £ 

| "ton 0004 Si" 8221 252,90] 14,146300| 12,622,00 
TD. eceveoavcccesee } . , 

| = Foreign goia bilis, 3.317,c00 3378000 zea + 

— Bilver .......... | 2,273,000) 2,133,000) 2,128,000) + 

Discount and loans ae 10,108,000 10148900 3768.00! + 

Pabliestock & State lo’ns) 7,362,000, 7,356,000} 9,532,000 + 


Credits, intern’l& abroad) 5,234,000! 4/535,000, 4,888,000! + 
Note 
Note circulation........ 32,800,000; 32,496,000! 32,985,300) + 
Carrent Th ehnets 
| Dwiteatnouce 27] $Seqa00 ainias| asseas: as 


NATIONAL BANK OF BELGIUM. 


a enemas = 4 
Mar. 19, |; Mar. 12, | Ma 
1903. 1903. 

















Excess of actual reserve | 636,000}. 206,000) oso 


relaxation on the 
on Th 
and h 





| week, whi 
paid for at 3 
ditions befo 





£ 
145,000 -— 1,124,000 
aa + 1,807,000 


| Feb. 23, . Seoul ia" 
Mar. 1/14,, Mar 8, | Mar. 1/14, 
1903. | 1903." | 1 {Last Week Last Year. 


127,00C — 2,412,000 
& treasuries} 2,074,000} 2,881,000 1,070,000! 807,000! + 1,004,000 
741,000|+ 3,318,000 
242.000'+ 1,334,000 

3,000 — 1,000 


— 1,161,000 


741,000! + 3,318,000 








23, "g ee a oe 
1902. |Last reek Last Year. 
680,000'— 6,749,000 

— 2,371,000 


i+ COO 
52,292,000|+ _ 91,000|— 2,510,000 








= 0, i 
| 3902. Teast Week Last Yeas. 


I + 1,423,000 
170,000'+ 798,000 


902. Last Week|Last Year. 
£ £ 


_ Asses, x £ £ 
Coin and bullion........ 4,796,000) 4,738,000, 4,715,000 + 
securities ........ 20,833,000, 20,914,00C) 19,410,000 — 
os in circulation 783,000) 24.953, 985,200 
urrent accounts ...... 2.634 ase oo a rest OO + 
= __NEW YORK ASSOCIATED BANKS. 
l Mar. 21, ; Mar. 14, ; Mar. 22, | 
. | 1903. 1903. | 1 
SSETS, ; aoe £ 
easuncenbiipainwas | 32,718,000) 32,950,000 35,366,900 — 
(egal tenders -.<..«<...| 32°952,000) 15,068,000| 13,990,000 |— 
LuBiLities, ae Ee ee eats, ” 
sos cseseaket 72,000 588,000, 6,286,000 | — 
Neo tePosits ine, wal © | : | 
me i 36,000 | 183 232,000 194,646,000/— 3,096,200 510,000 
U8, Government De-| ae _ Er — 
cad - sieeahabeaasnne | 8,046,000} 8,038,000 .. (+ 
b(Specie & Notes)! ¢ 46, - 
Rese Tonio seamen 014,000) 49,356.00 





In the above tables the Reichsmark is rted at 1s; the Austrian crown 
tt 104: the conve: at 1s; us crown 
et cursency i tedaced ino Ugh none) ae perotan. | 
Discount and oan Market.—Except for a slight 
repayment of {2,000,000 of Treasury Bills 
ursday, the market has again been severely pinched, 
as substantially increased its indebtedness to the 
Loan rates have ruled at about 33 per cent. for a 
le to-day loans over the night have mostly been 
sto 4 per cent. There is no hope of easier con- 
“pte re the end of the month, and after that the out- 
"Y uncertain. Discount rates have hardened 


slightly, the general rate for best three months’ bills being 333 
per cent., with occasional transactions at 3}percent. The Bank 
Return shows that the stock of bullion has risen £546,324, to 
£37,682,365. Nearly the whole of the addition came from 
abroad, the influx amounting to £537,000, and the home 
circulation was consequently reduced by about {9,000. On 
the other hand, there was an expansion of £418,960 in the 
circulation of notes, and the net addition to the reserve was 
only £127,364. It now amounts to £27,309 ,100, and the pro- 
portion of reserve to liabilities is 13 higher than last week, at 
47% percent. Therevenue collection has added {1,725,067 
to the amount of the Public Deposits, the whole of which 
appears to have been borrowed by the market from the Bank. 
Other Securities showing an increase of 1,825,054. The 
Private Deposits have risen £181,572. 


The subjoined table shows the rates quoted from day-to- 
day during the week :— 























—_ Sat. | Mcn./ Tues. Wed. Thar ~ 
Sicialatere: 
i oho be kh coke kh 
—— —_ of discount :— } | 
ays’ bankers’ drafts ........ 33 13 3 33 \ 8 3G 
aw .................. 38 isi Hi + 3 nist? ij a ase 
i, 3g.Cié«‘(SS SOSA BSR HSE 3 i ae 
Dement O06 oc ccc cccwesssees 34 lS, 434 34 ih 3 
s:—Day to day .............: 3 3% 34 «2 34 3% 3 \3g 4 
NE is sbeubiickscgarcunedsncdes 3 ae 6 Ck lel CO 
Fortnight (at last Settlement) ..44 {44 4 6 4 4 4 
Deposit allowances:—Banks ....25 [24 |b \24 2b 
Discount houses at call ........ a a a ae a ee 
MGM vison onvnsinssiecks axis, % ‘2 ® ‘&% ”% BR ' 





The following is a comparison with previous weeks :— 

















2 2 Bank Bills. | Trade Bills. * 
BO aenensssnnnenensre |} $$$ ______ 
83 '3 Months.'4 Months. 6 Months.|3 Months./4 Months46 Months. 

Teak al a ; 

eee Pa ia le Pe. 
Deo 2. ee Je > ade * 5 
19...32 43. 3; 4 4 14 44) 4 4 “ 
ai 4 a 38 3 34) 44 \* SS 
Jan. 2..'2 2 3 4 414 4 
ee08 ah wd TE Mb da 
BAUR is i) a 13 
eee TR UR HE? a 
20. 34 4 34 7 3 4 4 
27../34 33 il 34 4/3 4 i 4 
Mar. 6../33 4 | 3! 3% , 4/3 4/3 4 
13../38 _ | 33 i304 4 4 
20../3. 33) 38 } 3 |3 ¢ | 4 4 4 
27..38 4'3 2 se 23 q' 3 4d 4 











™ These rates range from those current on the very best paper to those paid 
on bills for which the Bank rate is usually required. 


Business has been on a small scale in the silver market this 
week. The opening price on Saturday was 22}d per ounce, 
at which it See until Wednesday, when a little more 
activity caused a rise of #4,d to 223,d per ounce. It remained 
at this level until Friday, when a rise of ,4d took place, 
making the closing quotations 223d per ounce for spot and 
2234d per ounce for two months’ forward delivery. 

The following is from Messrs Pixley and Abell’s Circular, 
dated March 26th :-— 

Gold.—Bar gold, fine, 77s 9id per oz standard; United States 
gold coin, 76s 4)d per oz; German gold coin, 76s 54d per oz 
nominal ; French gold coin, 76s 5d per oz nominal; Japanese yen, 
76s 44d per oz nominal. 

Silver.—Bar silver, fine, 22,0 per oz standard ; bar silver, two 
months’ delivery, 22d per oz standard; bar silver, containing 
5 grs gold, 226d per oz standard; bar silver, containing 4 grs gold, 
227d per oz standard ; bar silver, containing 3 grs gold, 224d per 
oz standard; cake silver, 24%,d per oz; Mexican dollars, 21jd, 
nominal; quicksilver, £8 12s 6d, 3 per cent. discount. 

The India Council. on Wednesday offered for tender 
Rs.7,000,000 in remittances on India. The tenders amounted 
to Rs.88,645,000, at 1s 3 31-32d to 1s. The following 
statement gives the result of the sales from the beginning 


of the current financial year :— 
Rs. £ 








April 1, 1901, to March 31,1902 ...s0ss+++ 275,895,050 .... 18,379,611 
April 1, 1902, to March 18, 1905 ......... . 262,392,265 .... 17,495,517 
Wack ending March 25 .......0+++ssssees 8,015,000 .... 534,674 


270,407,265 .... 18,030,191 
Allotments since last Friday :— 


Rs. 
Wednesday ...... 3,784,000 in bills on Calcutta......-- Atls 331-324, about 58 
as wade 1,172,000 in bills on Madras ........ po » & above 
“  eestens 2,044,000 in bills on Bombay. .....-- in full. 
WURRED: iiscectecns 10,000 in bills on Calcutta ......j 
ies s “Sebheabans 10,000 in bilison Bombay ...... » At Is 4d 
ttt eeeeeee 30,000 in bills on Madras ......-. } 
Next week the amount to be offered will be reduced to 
Rs.5,000,000. 


The tenders for {2,720,000 Treasury Bills were opened on 
23rd inst. at the Bank of England. The total amount applied 
for was {6,010,000. Tenders were accepted for bills at 12 
months at £96 12s, about 51 per cent.; above, in full. The 
average rate obtained is {3 78 5d per cent. 
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Treasury Bills for £2,000,000, which matured on 26th inst., 


were paid off. 


The following is a statement of the Treasury Bills at present 





























outstanding :— ee 
| Average Date of 
Date. | Amount. | Rateof ‘Duration. ; 
| | Discount. Maturity. 
—_ | #@ |i8e@ 
April5 ........| 2000000 216 9 ‘12 months|April 5, 1903 
Aug. 30 ........| 1,000,000 | 217 11 12 months)Aug. 30, 1903 
Sept. Meceesees| 2,000,000 | 3 011 12 months|Sept.17, 19035 
Oct. 5......+++|  1,000,000' 3 4 7 12 months/Oct. 5, 1903 
Nov.15.......-| 2,500,000 | 3 6 3 6 months/May 15, 1903 
Dec. ei edaews 2,413,000 | 31010 6 een BR 24,1903 
Jan. - sesesnee 1,500,000 | 31010 6 monthsJuly 3, 1903 
TS oe | 3 2 5 6 months July 30, 1903 
Feb. 14 .......-| 1,000,000 3 3 7 6 months/Aug. 14, 1903 
Veb. 28 ........| 3,000,000 | 3 5 9 12 months|Feb. 28, 1904 
March 28 ......| 2,720,000| 3 7 5 12 months/Mar. 28, 1904 
} 
21,133,000 | 








~ ‘The: foreign movements of gold to and from the Bank since 
last week have been as follow :— 


ARRIVALS. 


& | WITHDRAWALS. £ 


Sat., German coin.... 20,000! Sat., River Plate...... 25,000 


7 Sh i eik->e0 sdbse 
 Amubeaiia ...... 
Mon., Bars ..... 
» German coin 
no BA . ccocness 
PED -oascvecsus 
WEN ED. nnvdccssee 
» German coin 
Thurs., Bars.......... 
eD id vccscssece 


seer 


‘i 6,000 | Thurs., South America 340,000 





The Bank of British North America has o | 
at Rosthern, North-West Territories. pened a branch 
The Standard Bank of South Africa, Limited, 
the opening of a branch at Porterville, Cape ieee nnounce | 
Mr. Owen Philipps, J.P., and the Right Hon. sj 
Fergusson, Bart., M.P., have been elected chai oad James 
deputy-chairman respectively of the Royal Mail Steam Packet | 


Company. 
LONDON COURSE OF EXCHANGE 

















| Price Negoti , 

On. Usance. | — Sotated en Change, 
March 24. | March 26. 
ee 
1S. cncccceceees ccccecccccess Cheques | 25 164 25 213 25 

MAN Tote sccsaqecaucabee atl Smonths| 25 3% 2 aa me ut ® a 
i | 25 37h 25 42) 25 37 % 4 
4312 82 Ba x 
%UenR gins 
68 20 72/20 6 w 1 
67 2 71/2 fF wT 
6 62 OE wT 
23 24 335'2% 22 wy 
383 25 453 25 St 5 433 





24tj 2458 yrve) 
24224 24; xf 
3B 


Genoa, Naples, &c. .........-+- 2 (2 474 25 574 2 47% 57}, 
Medrid, Bareelona,&c. ........ . | 3544 : 
I «no eccdoudesnyeshese> ose a 41 414 41h 4 
Switzerland .............-.--.+ »  '95 40 25 45 25 0 5% 


The discount quotations current in the chief continental 


cities are as follows :— 
Bank Open Bank Open } 











Gross | Work- | Fixed 
Re- (ing Ex- 'Ch'rges | 


spa. veneee. 
& 


| 
; 


178\,018/1205,409 974, 087 nil. 
3175, 968 1874,765 1706,563 
3124 1996,032 rears 


Benne lieee iat 2937,022 


232,790) 145,474. 110,917 
2680,276 |1714,449 1562,233 
7633, 824 |4653,975 3620,137, 4 
2791,858 |1649,707 1488,955 : 
1796,012 | 981,301 1064,417 3 
256,509/ 139,118 161,153 4 
61,586; 31,470) 31,691 
| 208,976 338,070 


208,976 338, 
196,613) 107,284 104,728) n 
6019, 546 |3653,909 3354849. 4, 
4878, 665 3082,375 2103,359 4 
285,572) 162,005 143,130 6 


485,542, 288,676 288,926) 4 
139,878; 80,996 78,994 
9472,656 |1536,773 939,879) 
472,210 | 273,776 258,272 u 


2153,085 |1154,569 1292,548, 32 
896,773) 530,070 473,082) 44 
255,032 | 125,185 48,639 4 
263,584) 158.227 156,365 u'l. 
2284570 ese 1656,482 1] 


77,974) 44,929 45,662 6 
178.282) 10e387| gece4s 
141,284) 84,002 71,206 nil. 
$10,413) 267,341 306,682 64 
452,188 420,700 
315,652! 181,400 166,102 


Revenue 2nd Halt, 1902! 


ist Halfi> 


~ 


# 
311,413) Tes 242,614 
62,360/ $3,145 19,868 
185,400, 112,428 71,193 nil. 


85,640| 37,714 62,176 3 
297,567 | 144,377 167,795 2 














" 4 |}8.-Bastern & Chat. Bail. 53,612. 21,484 75,096 73,224 


ScoTcu. | 
44 \Galedonian* .............. 26,034 291 $1,325 79,076 
Gtasgow &@ouths: Western* iT 337 Tess 3,992 ane 


“i (Great North of Scotland*) 3,663 §,480, 9143 8712! 


eee 4,009 3,904 7,913 7,248 
IN North ——. ednecesonens 24,233, 66,362 80,595 78,582 


Trt 
\Belfast and Count ty Down 1,395 778 2,173, 2,062 


(Great Northern .......... 8,361, 8,654 17,015 16,465 


si 3 Great Southern & Western 10,160! 12,662 22'722 22'316 


\Midiand Great Western .._ 3,927 77,318 11,245 10,362 


* From 


34 |Taff Vale...............++- 5,627 12,708 16,335 18,611) 135 199 78,280, 71 | 44,451 44,793 158,361 165,140 202,802, asst 


| Belfast & Northn. Counties ge 624 6. | 
ah. | \Dablin, Wiek., & Wexford as * 008 4 t08 





= 8,000 -_ = \ Rate. Marke; 
56,000 2 , 

-- 127,000) Paris ....+- 3 May 24, 001 z | Genoa...... 5 4 | 
50,000 | Berlin...... 34F eb. 12, 03} 3 | Geneva .... 34Mar.12,03 34 || 
25,000 | Hamburg .. 34Feb. 12,’03} 3 | St Petersbrg 45 Mar.13, 02)nom, || 
157,000 | Frankfort .. 34Feb. 12, 03} 3 | Madrid .... 4 Sep. 11,02 3 | 

-» 24,000) Amsterdam . 3 June20,'01} 35 | Lisbon wees SgJan 11,9 » 
41,000 | Brussels .... 3 June20,’01] 2¢ | Stockholm.. 44Jan. 9, 02) 4 
28,000| Net influx .......... 177,000] Vienna .... 3gFeb. 6, 02) 5} | Christiana.. 5 Dec, ‘02 5 
— ——— | Rome...... 5 Aug. 27, 95) 4 | Copenhagen. 4 Feb. 6, 02: 4 
542,000! 542,000 | Turin ...... 5 Aug. 27, 95) 4 | 

HOME RAILWAY ‘TRAFFIC RETURNS. 7 
i ~~ Receipts for Week eT ‘3 

= Ended Mareh 21. | Sane E \Aggregate Receipts this Half-year. Ag ee 

nnum. oe = a i ‘0 j 
=_;  Nameof Railway. £2 ($35 =3 |5= mer | | this Haif-yeur, [Miles Open || 

Sas a5. iSsS| $3 fig Week. 3 Passengers, &c. | Goods, &. | 

~ se 3 |S23/\ Hs |b: Mil ee if seein emnanee 

Sias!_ a'" \aes| “2 |SeA 1 roscoe) Mile | 1903. | 1902 | 1903. | 1902. | 2903. | 1902 | 1003.\ 00 
7 | ENGLIsH 2 “£ Sf. tie) Oe ok oe 1. oe z 2 z 2 & 1. 
Se RE oe .» | 11,753) 22,771] 293) 346, 145,003) 185 es ns 8 s 147,051| 145,996 40) 3 

nil. nil./Brecon and Merthyr...... 395 1,265 1,660 1,648; 27) 27 36,523) 8 4,552 4,282, 15,801 16,327, 20,354) 20,010 61' 6 
nil. Cambrian ................ 1,991, 2,977 4,968 5,358) 19| 21 20,663' 24 { 24,685 24,306 31,001 $2,480 55,885, 56,876: 250 | 250 
4 \Oentral London ........... .. | .. | 7,142 se 1901137) .. | 1054) .. oa ie : 83,869! 79,723 5 
3 (City and South London... .. et 3,039 2,613) 486 450 394,714) 76 | .. me re 36,845| 36,206 6 | 
5) {Purmess ...............-.. 2,220 7,337 9,557| 9,067' 69, 66 48,897 oi 25,575 24,662 86,163 61,319, 111,738) 103,90 139) 18 
nil. |Great Gentral ............ a -+ , 65,929 67,492) 142, 139 10,257) = 772,867| 761,472 465 4 
42 \Great Eastern ............ $7,700, 44,106 91,800 90,400' 81) 79 48,204 = | 873,600 849,500 516,200 519,700 3,038,800 1,069,200 1, 1688 1,168 
44 \Great Northern .......... 38,546 69,669 108,215 106,816) 80 79 37,308) 103 | 447,412 436,094 799,898 800,722 1,247,310 1,236,819 1,883 1,351 
74 (Great Western....... --+| 85,160 120,700 203,800 204,700/ 87) 76 36,683) 159 | 997,900 1,062,600 1,378,700 1,378,800 2,376,600 2,841,400.2,061 2558 | 
1 |Hulland Barnsley........ 7,700 7,535| 105| 103 105,401| 45 94,707; 92,741 73 7% 
" 42 |Lancashire and Yorkshire 35,373, 62,054 98,327 | 99,886 1731 178 101,498 105 | 417,020 421,580 734,874 | 723,058 1,151,894/1,144,638 S67 $0 
74 |London.& North-Western 95,000, 157,000 262,000 255,000 1291 130 68,918| 1604 |1,118,000 1,104,000 1,813,000 1,815,000 2,951,000| 2,91 9,000 1.961 Lm 
8 |ondon & South. Western 48,800, 28,400 77,200 78,400| 791 8)'  67,544| 1694 | 686,700 562,000 '310,300. ‘313,900 897,000, 875,90 
72 \Lon. Brighton & 8. Coast. .' 37,985 15,763 £3,688 50,723| 110 103 60,809 1419 | 449,847 427,601 181,437) 178,839 651,284) 605,440 on 7 
8&4 |Lon., Til ry, & Southend 4,826, 2150 6.976 6.444) 86 77 64,1561 147, | 64,888 80,308 27,303, 25,179 82,281, 75,537 Bl a 
74 [Maryport and Cxrlisie . Ol, 1,569 2,170 2.143) §3) 50 20,817, 1623). a a2 23,726) 25,064 fla 
24 |Metropolitan ............ i ~ we aati 15,672) 256) 245 201,877; 864; .. 4a — sie 188,180) 280,476 64 3 | 
nil. |Metropolitan District ... 7,579, 7,326) 583, 563. 665,061, 40 | 91,978; 88,22 15 
IE coccicvavcecsceece 57,525) 146,650’ 203,975 2077605! 149 162 79.769) oo 685,431 654,753 1,780,316 1,798,229 2,465,785 2,052,982 1 S76 ts 
64 jNorth-Eastern ............ 43,905) 127,969 171,894 167/012| 1041 99! 45,505; 146 | 535,815 538,465 1,379,882 1,354,531 1,915,697 |1,872,996 1 - 
7 |Nerth London......--.-”- 5,773, 3, °667 805! 798\ 341,766! ol 72,207 71,768. 47,093, 49,904 119,300) 121,072 ok) sag 
4a | {Sta Staffordshire—Rail.. - 4,282) 11,649) 15,901 16,426, 83 84) 4 303 | { 94.580 53,892 138,288 135,878) | 209,977| 207,135 {139 | 119 

aiidnanictine te | ee | 483) 1489/12) 12} 42,385) a 17,299, 16,369 , od ai 

7 . abwkel doenkxes’ pak cei 5,350, 5,402) 701 69 29,751 oa oe a ~ 66,504) 59,319 % } 


117, 114 48,954) Test | 627,046 686,242 228,146 231,821, 855,192) 918,065 ot) 


12) 12% 
93 $0  69,832| 118 | 172,843 169,906 374,326, 369,230 547,169) 539,159 = ei 
75 76 46,387) 68 | 77,368 75,085 137,846 138,671, 215,214) 572% se) a 

4924 492 


7? 2 20,938) 7%4| .: n - cos) Seis Guis 
a2 Gt, bao) ae |e) TOT, Siar) ar | SokITS| 855,871 LHI 
3 27) 18991) 126 | 16,007 15,261 8,205, 8.284) 24,512) 24,145 TN a | 
27 27 12,899 160 | 25,488, 25,379| 35,620, 35,087) 62,068) 61.02 Th ayy || 
23, 28 18147, 164, .. > ° -: 49,468) ey 5m | SH |} 
mb), Anes) 168 | BUOFS 116383 1sezI3 128381 1a ee) Bes 008 LOTTA MATS || 
2 oe i 
20 20' 11,765) st | —BB106 39,257 73,342 69.285. 111,558! 108,942 a= 
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COLONIAL, _POREIGN, AND AMERICAN RAILWAYS. 
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j a : aed 
ies 3 Receipts. | Total Receipts. | " 3s Receipts. Total Receipts. 32 | Receipts Total Reoeip'. 
j ame. = ss = 
, ‘ ae | 1003.) 1902. 1008) 1902 | | 22) ros ie 103 = oe Meum, Ea | 1908. | 1902 - = 
EDIAN & Cotosia 1. ] sb es 2 £_ | Forsiox.—Con. | 2 _ as & ale a || 
qaneee Bengal : |Feb. 14; 2,725) 1,933 3,598 | 15,748)}Cordoba Ce mies al Mar.15 2,010 t nol $5,320) ss ooolCnneal a | nee. | Mi, 7,341 301,839! 2, 294, 52 it 
i wee 16,177) 15,573 109,668 | 105,232\Oosta Riea...... 21; 5,458, 7,006] 75,145) 68,021 /Chesay ake & Obio|Feb.28 69,400) _6,203/2 3 5 880,088 i 
wal Nagpur. ..|Mar.21) 22,155) 24,101 245,735 24,$16}Cuban Central . 21 8,780 8,656] 148,319 181,868! Chic. Mil.&S8.P...\Jan. | 699,629 719,787 '5, 679,600, 042,500 | 
Bombay, B..&C 1. 21) 21,400) 21,866 245,466/ 261,153 East Argeutine Feb, 14 833 402} 7,261] 4,165/Cinn. Southern ../Jan. | 98,200 01,600) | 2,374, 120) 2, 541 0 
Gonnten ‘Pastis. |eone st} taxes) aetna cites 162.00 per? tian Delta % 2,367/ 2,521) 64,074) 60,416] Denv.& RioGrande|Mar. 7) 60,020) 2210) “4077 4,308,201 
_ . Pacific..| Mar.21) — 131 aA ts, 000 15,372, Entre Rios _.. .|Mar.2i 3,203, 1,924) 71,2861 70, 568| Brie eons AD 732, x5} 659, 69 sig41, 755 545,08 
@ Trak of Gana 21) 90,600) 96,135)1,067,000/1,110,4007.Westof Braziii 21 5,828, 5.075| 77,323, 73,030 Illinois Gentral....|Feb. | 674,786) ez ss 430,608 1,258,438 
Gt. Indian Penin a | Tee See “SS Aer asl eeeeatates of Mexico, | 21) $92,700) &7, 970|5,$98,350|2,928,065| Louisv1. & Nashvie. | Mar.14| at UES ots | 2,505,595) Let 
s | uaira & Oar'Jan. 204 1, 4 4 Vi eon 4 ; 
Indian Midland | 2 oS 883) 14,835. 193,953 | 188,238) Leopoldina vo.| Mar 21 15,131 14as0) asi. 208 ses’ 7e0 Now Orleans, Ni | 0 8.200, 7,000 8,000} 
Fiedres hesdiecs "tie 22,733; 22,993) ser 237,855; Mexican .. 21 $106,200 93,300/1 ,223,000'1,118,200|N. Y. Central and| eat 
fouthn. Mat eb. 21) 16,606) 13,24, 106,401! $3,738) Mexican Natal. Feb. 28 $205,975! 169,591 61308,480/4/988,950| Hudson River ..\Feb. {1,162,104 992. 
Bouther Pr iratta | #) 11,267! 11,801! 92,575 84,289] Nitrate Rails.*. |Mar.15 17,313' 26,606! " 90,029! ' 89,648) Norfolk & West. ** | Mar. 14 8x,000! 69,600 ‘ 
hern Punjab.\Mnr.l4) 2,182) 2,635) 26,265 28.783, Ottoman... 21 3.304 3,606] 44,7381 $5,160 North Pacitic "gan. S| Mole ; 
Argenine Gt n Paulo Feb.15, 18476 21698) 18009691 163" senso ol  jA,913,4251,7 ' 
sronte at. n.|Mar.13 9,980; 8,835) 327,143| 312,827! Untd of Havana! Mar 21 i1see 21.698) ieee ty 573 enns, aiphi & ‘i — 117, 515) 99,208 680 SS 
ieee phere 60,085) 57 sr arta $50 |1,7¢9, 984 Villa Maria& Rut i 2i; 1,003 648, 10,384! ual Peniet & Reading Jan. 616,987| 526, 139 1380 
B Ayres & eects T7200, a'ees| Ganon] Soratel “Aagyuavans) = 21) 2885} 2,500) uz.) 99,797|Southern Pacific .. Dec. ere et L 
A , Ricax. | 4) 176,400) 160,600) 1, 
©. Ureg cra eis] 2B] TSN) 46,213) 729,002) SARASELAla. Gt. thern Feb. 21) 9,608 9.2611 3en.280 Se seav ran [Feb 28). 134 | i1s.9981 
Cordoba & Rosari: = S230) 6.967) me 251,615) Atchis'n TopekajJan. |1075,386) oraesol7aie 396)7, i Union Pacitic .... (Jan. 780,052) 788,005 : 
_1,685)_ 98,800) 89,015Baltimore&OhioJan. | 961,713! 960,181 7,295'441 16. 850 ore Feb. 8 2,088) 76080 '2: 
* Pwo weeks. a cain — 


lnciuding receipts of the Central Argentine Railway. 


Bre mee Incadingrecsipin ot the Cental Arweniine Raise 
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Calcutta, 
Ba : 
Bo nk min. % : 
mbay, Bank min eerece 7 as a points has oO 
sescece 7 doubt es ccurred in Spani 
Rates » to Se Spanish S 
Dates. of B | SSNS Villaverde’s f Sealed bonds owi 
— Tateas| Be acced s resignation of ee 
att ~~ pons ee a u “ oa to increase of his portfolio 
geveee t ‘ar.27) 25° ‘Ch’ | change. sance. enta Minis ’ expendit 
a 25°214 | Po  : \ naar. een ee sympathy nisters. Portugu ure demanded by D 
perlin <0 1338 _— Buenos Ayres, Feb 23 1244 oayen | “C” y- Turkish “B” ese bonds have ee 
BBS sncees = 26 2 ~  |Memee .on Gold Mar.27 ‘90 ays s and “D” G series a declined in 
Hambarg oe i 305 3 mos. | wideo.... Mar. 3 127 ” t | bonds hav : Groups are £ . re steady, but 
Viens - i 2 es at —- \Jen Bag Sas a small Sensei a point, and sea lower, Bul “a 
= ; ae” rov : yptian Uni garian 
_—._ S 94°00 | 3 mos. a Spacbel 20 - henge declined. Chi erat while a n Unified also sh 
Lisbon... «+ ra 6 oo #9 ay at eutta ...... ae i pm. = have lost 2 inese issues are unch reek Railway lane a 
eee E Bee Howe a eS 27 eet ltrrere have ee 874. Mexican pat anged, but Japanese F as 
|| ~The followi a Es 00+ fam 7 Ute consi Ameri ack, and are 4 | nsols, after showi — 
The following are lite tend ; ican departme | lower, at ng strength, 
prinel al gol stand ina } = d ment the ior. I 
— = d exchanges :— ards tor gold points of the a to the announce the feature is a recov ; the South 
| ~Par 20.52—5 per mille te Dollars and a-Half d without anv : surrectionary mov 9 
ECE. min sent | 235-2. eforus | 489-5 per mille for t and I alfs have risen 1} y actual fighting. T ae 
The latest exchanges ar P- mille agst us 4.867 —Par mille for us oth 3razilians have b 9 and the Fives a pal : he Three 
| French “aieque” cuahenge 25t 1640 .827—8 per mille agst us ees sections, and . ad affected by the ania ieee 
German exc , or ; ilian : are ; to one i 
r New York caanaane. -+ 20m. S04pf, - Rh mille against us $ show no change. 1 lower on the we a meet 
. i “Cable transfers” } cone $4 per mille for : The followi ek, while 
; i} . 873, or 2 per P us. of the ] ‘ ing are the l t 
} THE mille for us, eading stock Sg atest closing : 

3% 4 further pro STOCK MARKE S: g prices, Xc of 
nom, ‘ : noun A ‘ _~—Closing Pri rer some 
3 Consols this week ced fall has felines TS. apeetinn 5%, 1886-7 . feat Wee Prices—~ Rise Making-up” 

, and the place 7 idee . To-da : Priooe 
eo | commented upon as to circumstance h 18 the price of on National Gen eee eeeecceee = - 98: y. or Fall. Mar. 10. Pe 
PS sat throughout ae ssuubuken often so much Do W. #7, Bonds, 1889... = Get WAR Ss + = ‘sat 38 
5 situation in the Uni markets. U apprehensi pido, W of Minas Sih-......-- Swe OE cwiaes  ot ay .. 101g 
1 4 sented, there se nited States is m nless, howe — Chiltan 44%, 1 Me csbistosics os ae 2 ip. ae. & 
‘aati ems little i much wors wever, the | Chin be 1886 «oo nc een n jee a her if mb il om 
| justify the feelin -yeghom the state of e than it isr ae % Silver, 1894........ vin * GP “ca BE te eT .. 894 
= ling rates can Ei ces thek wanes ioguae te epee: | eee ica Sho 8 he i 
— ; n hardly be d t money is tigh nerally to | be ney Unified Deut... 11a. 89 ve — b-. 85 .. 87 
new issu e described ght, but the | Pre 4% Converted “+ Sapeete —— pe << 2s o0f 
| Seeneennl es that ar as onero € pre- ee er. — 107} .. « 10 on 
a ’ the Lond e acting P us. It 1s Do 1878, Cesc cvcedeseces ate l oe + + , -. 101 
: oO as aw the | G ae ieee tell OS ... - 10%... 10 
= Oya |  Soeieeondh ome: Se ee yd scaamnnae een ee... =, UR pS 18 
: ands whil ings a > abe numer hina... cae a +3 ee se : a ee 
litt , while th re pr ous | onopoly, 4 ice 913... . os 
Earenanees. sagen aiden temetaeen = senparing: to make. Hungarian 4% Gold iiss ee + bo as & 
3.| 1008 | so ve just on thec vestment, h ere is but | APener ne ® CS wean corer ee ee os - 2 
eon ry low, ifac ards that pri » hence the d | Mexican C Sterling .......... i tenes “ 
0! 3 i! 10 ; olla se j : prices havi epres- | Pe rq SOnv., eet sepa 87 5 Penk wesen - oo 1013... 101 
2 IM | ile thet acollape i svoidel we may boon the eve ood Som oH fs ae 
Hable, though such s to whi brought | muasian Ser. 11. 4%... ee “+ WM we = bse lg. 
6) 6 rate, an eve ich ve of | Spani r. 11.4% . oo oo le .. 101 
‘| ae Sodan case ee Si Eee. om Bronet Saiet cs: a coh gts st 
5 |} the -edged securiti ust be raised e: at.any | Uon Series “B” Depcaeteasnss: ° eee gory xe a’. on 
ei 1 sti same extent ities generall ed are out of Y | United States 4%, 1877 ..... - led ihetilieced _— 
SL stocks, H proportio y have hz of the | Do New 4% hp MTD! 2.200 60fx .. i nk 
1 2655 |! ome : natel 9 ardly f iv enki ca biased 109. GO}x .. .. Se 
a Bl Prensa a, have dbelined. . Britieh oo a Voneaucla 9% — Sv es 2 Se oe 
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3| 6 | throughout s towards lower pri ellaneous gro . Bank | Of @ characte ay market, and tk y affected quotati 
7 > . rices Wr ups gene N re er to ch the traffic ations 
of Loa recent buo er Copper sh : - Mining sh rally ‘orth-Eastern h eck the dow c returns wer 
ee |i ny ares failing to ares are dull | £4552 followi ad the best ret nward: movement. _ 
S| 18 || en See Colonial maintain their | Wee | owing upon a gai urn, showing an i nt. The 
9) 119 |) 10 Co c - Go eir € last 7e% pa gain of “ 4 S an incr . 
6 | as Ameri nsols has been the perce eggsy Securi | other “ co Sees lhe stock has f £5,330 in the corres case of 
By 6 tion of ag a are still Saeetee of the Eee Soe peers “° a but is a better than oe 
Bh ak |! holders e bull position h ing pressed eek’s business | amounti . North-Wester eless quoted 4} Se oF the 
; an” aa as mad , while the liqui >| nting to 3}. while G n shows m 4 lower th 
7| a || tion are getting e furth e liquida- Deticved te oak while Grez ost weak an 
of i out on er pro a- | erred is ; > Great West ness, th 
6 | ee lo nterest. T account gress, and | N only a trifl stern has | » the loss 
1 wer tha . he quotati of the , small | * orthern show < ie lower. G ost 2 and Midl 
24 ss | Quart n last week ation, afte pending red | stock ow only fracti ¢ zreat Easte Midland 
1a | ~ er per Ce at go}. 66 : r touching 8 AuC- Ss are steadv pe ional declines : m and Grea 
there are s ents. have ¢ Childers” T 5 894, is h ences and } J and unchanged a while Great C t 
oa bal the N ‘e smaller decli fallen 2,and L wo and Th | whil a Metropolitan ¢ ged. Chatham S entral 
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3 per ce . have fall ree and _ down on th ry being , have given w 
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from the contest between factions as to the management of 
the Southern Pacific, which we refer to in another column. 
The stock has fallen 2}, after being considerably lower. 
Louisville and Nashville have. dropped 5, while Milwaukee 
shares have lost 14, and Atchison, Baltimore and Ohio, and 
Illinois Central about 2 each. The stocks of the Coaler 
roads have been weak, owing to a reduction in the price 
of anthracite, and the increase in miners’ wages awarded by 
the Strike Comfhission. Eries have fallen rather heavily, and 
there are smaller declines in Denver and Rio Grande, New 
York Central, and Wabash. Nothing hasbeen doing in bonds. 

The following are the latest closing prices, &c., of the most 
prominent issues :— 











“ Making-up” 






Closing Prices. Rise Prices. 
Last Week. To-day. or Fall. Mar. 10. Feb. 24. 
Atchison Com. ............-+ 85h .. «68SEC — TE ce BF ne 88h 
ee ee ‘rt  o- .- oo J +» 102 
Baltimore and Ohio............ Se ce | «6 ce + Bice BD oo 
Do Preferred .......-...----- wy > ~ ow + ~ 8%... 95 
Chicago, Mil.,4 St. Paul,C Stk. 275 .. 734 w= 1 .o 173 .. 181 
Denver & Rio Grande Ord. Shs. 39 .. ST «2 — lb. STh ee 412 
Do Preferred Shares ........ 894 4. 83% - oo BF wo 
Erie Railroad Com. Stock...... — «oo oo o- ri a at co ae 
OS BIRO, . covecccpovccscce 698 ‘ GB oe — fee GT? MT 
i:  gevcbbrebbeoccce ”’ -« 22 - «02 co Oe 
Tilinois Central Shares ....... - 144 - M2 om § oo MS Us 
Louisvilie & Nashville,C Stock 127) 1224 — 5 oe 12h .. 1284 
New York Central Shares... ... 141 13%, .. — ly oo 145 ~.. 151 
N.¥., Ontario,and W. Reg.Shs. 32 .. 31f ..— 43. SIR.. 33 
Norfolk & Western Common .. 74 73 o— bec mai . | 
Do Adj’t Pref. .............. e2f ne as an a Gen 
Pennsylvania R.R.$50Shares.. 7354 .. 72 ..— b.. T3.. 16 
pabennenestikestéoosnss SR oe | = Whine — oe DW on 31B 
Southern Ordinary ............ oo §6= SBE" o— Weve 3S co DH 
Do Non-cum. Pref. .......... 97 oa. Cae co — ee 95h .. 96h 
Southern Pacific .............. o DD ce SE ne Ot. cs 
Union Pacific Shares .......... co §«=— ne — Bh ce Gb wp 1035 
Wabash Pref.Stock ....... .. tr | ae ~ a. ow. ae 
Do 6% General Mort. Certs... a 79 o— : o TT ws 
Colonial and Foreign Railways. — Canadian rail- 






ways have fallen back, in sympathy with British and 
Americans. Canadian Pacific shares are 1} lower, at 133}, 
and Grand Trunk Ordinary and Second and Third Preference 
have each fallen 1 to1j. Continued weakness exists in the 
market for Indian railways, losses of a point each being 
marked in Bengal and North-Western, Bombay- Baroda, 
Indian Midland, South Indian, and each of the Madras stocks. 
Mexicans are steady and unchanged, and Argentines, though 










and Pacific, Buenos Ayres Great Southern Extension shares 
and Buenos Ayres and Rosario. San Paulo stock shows 
sustained strength, having gained another point, at 170. 
Advances have taken place in Costa Rica shares, Taltal Ra 
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THE ECONOMIST. 


any of the mining groups this week, and though South 
Africans close fairly hard, there is a loss of market value on 
balance. 
Chinese labour is carried on with considerable vivacity, 
experts both in mining and politics being equally and hope- 
lessly divided in opinion. That particular point, however, 
has little influence in the market at the moment, more effect 
being produced by the scarcity of money and the dulness in 
the investment markets. 


not active, are firm, advances having occurred in Buenos Ayres | 
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prices at the last settlement are also given for reference : ( .—Bank shares show irregular variations 
purposes :— ae “Making-up” | Lloyds and City and Midland have fallen } each, while there 
—~Clos a Rise Prices. ate advances of the same extent in London and Westm; 
Last Week. To-day. or Fall. Mar.l0. Feb. 24. ae : ; minster 
Deterel Oolinaty .c.ccc MB: 00 ME. j00 0 ai oe coves ot 1 ae National Provincial ({12 paid). Bank of Africa, Standard 
naaseesrssebunceele | ee Ss —— i os . ee 6 of South Africa, aan of British North America, and Bank 
cedees ietibomen **- “ ** = 3° '* 106-72 107_-(| OF British West Africa are each quoted higher, while Up; 
Sty and South ance "Ts 0 t Se oa op ae a 15 of Australia neon a full point. Allsopps Preferred aa 
Great Central Preferred... ..... - ‘ oo ee +e 08 “e Deferred have allen 3 and I respectively. Hudson’s B : 
ancien sce Lecviaetey Yok 6 ce A ri }: a . et are a point lower at 41, after changing hands at 40}. — 
Great Northern Deferred ...... ‘et oP gan sice — Boe ae cee and Coal shares are flat, declines being marked in Beyer 
Holland Darnsiey <cccccssss 10 Ss 44 Si — “a2 451" Sh | Peacock, and Co. James Dunlop, and Guest, Keen, and 
Lancashire and Yorkshire Dic a9cee 00 ce oe 80 184 -- 16 | Nettlefolds. There are, however, advances in Harve 
London, Brighton, &c.,“ A” © BS oe be -- 151 | United Steel and Stewarts and Lloyds. Decli , 
; ee cate deoele eS tie : 7 yds. Declines are marked 
Ligndon, Cuatham, ond Dover . ek ee 100" ad oo" guint 101 es = in the Trust stocks en are based on English railway 
tonaee and North-Western.... 164 .. 160) ..— 5h.. . securities. In the general Industrial list higher prices ar 
Do arg mae 3 ae 2S ‘ey quoted for Lister and Co., Bell’s Asbestos, and Barnum oan 
Metropolitan Consolidated ..... 87 oi, Tn me oe ab = oe = Bailey, while there are declines in Fine Cotton Spinners, 
——— mo e34 ses 1 : 70! : m2 Linotype, Welford and Sons, and Yorkshire Dyeware and 
Do EEE dccccccocvervece 0 * eo se . 
ee ot ae . - Se = The following are the prices and variations of the more 
North-Eastern—Consols ...... W464 .. 1454 ..— 1 .. etd ‘“ raat active shares :— 
— MEE peeseocescce 1] ee of oo + . "Bid ve = MISCELLANEOUS. 
uth-Eastern “A”...........- . > ** ss ‘ ‘ . Closing Rise Closing Pri Ri 
American Bailways.—The position in New York is un- : a = g Prices. Rise 
certain, with no very decided tendency. The Bank statement Week. day. Fall. Week. day. Fall, 
was regarded as favourable, the loans and discounts showing feel esican ek Soh 7 ae oro t cea BH...... ae mt ¥ 
a decrease of $13,000,000, and the surplus reserve an ee Armetrongs wee a sa 3 ca eee Loa. & County Baaklos - 103 ., | 
56,4 i sh Elec.Tractn. ~~ ee) ee b> est. = : 
hag es tenn pole uy Wak cteowt at Z sathet eee ees es. °c oe : a 8 
peculiar situation exists from the fact that while America is Ges idght, Se peoese = : = ; Vidi'es Gas xm ee. i \F 
selling Consols London is selling American railroad securi- ne ne agagage Ener Bedliedt ba Conga... 1 zl ‘T 
ties. Prices are in every case lower on the week. Union | Hudson's Bay...... 42 ..41 ..—1 Do Pref. ........ +» 895 = y i 
Pacific have been the subject of a bear raid, probably arising | 1™P- Ottoman Bank 14j .. 14 ..— § | Welsbach Ord...... 16) .. 16)... 1 







Mines.—There has been little semblance of interest in 


The controversy over the proposal to introduce 


Unlike Consols, however, there is 
no very heavy bull account to be liquidated in Kaffirs, and the 
decline is restricted within small dimensions. There are 
losses of about 4 each in Bonanza, Ferreira, Jubilee, and 
Wemmer. Rand mines are 4 lower, at 103, and there are 
similar declines in Driefontein, Geduld, Langlaagte Estate, 
Roodepoort United, and Knight’s Central. There are one or 
two exceptions to the general movement, Crown Deep and 
Village Deep each being quoted } higher than last week. 
Diamond shares are firm, Jagerstontein having risen 3, and 
De Beers 3». Rhodesians show very small variations, 
Chartered being unchanged, at 3}, while there isa small 
fraction of loss in Bechuanaland, Chicago-Gaika, Loma- 
gunda Development, Matabele Gold Reefs, and several others. 
West Africans have receded in several instances, the most 
noticeable movement being a fall of } in Ashanti Goldfields. 
Westralians are firmer than the other groups, as although a 
few shares have lost the turn there are small rises in Great 
Fingall, Ivanhoe, and Peak Hill. Indians are firm, Champion 
Reef, Mysore, and Ooregum each being slightly higher. 
Copper shares have had rather a sharp setback, in sympathy 
with a fall in the price of the metal. Rio Tinto are 1} dows, 
at 503, and declines are marked in Anaconda, Cape Coppét, 
Mount Lyell, and Tharsis. 


' CoprPpER AND MISCELLANEOUS. 














Closing Prices, Rise. Closing Prices, Rise 
Last To- or Last To oF 
Week. day. Fall. Week. day. Fall. 
Anaconda.......... Gl... Sf ..— Nundydroog .....- j.. 2-- ‘ 
Broken Hill Prop.. lt4.. 144.. .. | Ooregum ........-- 1g... 1g --t 
Cape Copper ...... f°: 3k... 4 Do. Pref. .......- ° a 
Champion Reef.... 7 .. 74 ..+ § | Rio Tinto Def...... 524 .. 50K ; 
Mason&Barry(£l).. 44... 4 ..—%@ | Tharsis........---- : Ree ee 
Mount Lyell (£3) .. 34... 32 ..— Waihi ........-+-- Sas: - ot f 
Mount Morgan .... 44... 4 ..— Waihi Grand Jnctn 1y.. 14 --— 
Mysore (10/-) ...... 7x .. Tdy..+ gy! Waitekauri......-- Se. Be 


WeEsT AUSTRALIAN. 
| Closing Prices, Rise 


: To oO 

: ail- Last To- or | Last day. Fall 

way, and Western Railway of Havana. | Associated Gold wee ag. out. | Kalgurli ........- “a. +a. 

The following shows the net movement on the week jn | AssociatedN.Blocks 3)).. 3.. .. | Lady Shenton...... th. i | 

some of the principal issucs:— Making | QudeHgrnahon iat Fe LA. is | ake View, Gonesie > 3“ 
” fast Week. Today: or Pail. Mar. 10. Feb.24. | Greek Bouin poe ae * ail : — f. 7 ae 
Seman, Benet, Be. poemremeas = oe = eo 1 2. 158 co 158 Great Fi ? Tis. > % Sons of Gwalia ener iz .- le. + 
aed ete oe z+ oo H: Bee +» 78 | Ivanhoe Gold Corp. 8tj.. 9 ..+ W. A.Goldfields .. fi. f- 

ian PaciteySharen----- ASS 7. AMSL Ss ig. 77 Aig, Heby | ETamboe Sou. ae a RT 
Grand Trank of Ged... ra ~~ He ee West AFRICAN. Prices. Rise 
Werence.......... . o— oe oe 1128 | Closing 
ee Preference ...... 1003 lke eo — 1g... Sh lols i Ciena S ines. — te ull. 
¢ Indl aos ee oa | bey By ey 
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BUILDERS. CARPET IMPORTERS. 

CABINET MAKERS. ELECTRICAL AND SANITARY ENGINEERS. 
UPHOLSTERERS. MANUFACTURERS OF ART TEXTILES. 
DESIGNERS. DEALERS IN ANTIQUES. 


WARING’S are at the present time engaged on Cicialiieiili in Great 

‘Britain, France, Spain, Germany, Switzerland, Denmark, Austria, 

Holland, Greece, Italy, Egypt, Algiers, Cape Colony, Natal, The 

‘Transvaal and Orange River Colonies, India and the Argentine 
Republic. 


WARING’S BRITISH AND EUROPEAN CONTRACTS. 


‘A Few of WARING’S | : A Few of WARING’S 
| Recent Contracts : ) | Recent Contracts : 


. ‘ Palace for H.R.H. the Princess 
|| Berkeley Hotel, London. ; y ¢ Eulalie, Madrid. 


Carlton Hotel, London. of oor - ae ae 

| Carlton Hotel, Edinburgh. ts ey. ore estat Mee ao 

| Carlton Hotel, Johannesburg. ste 4 

1. nnesburg «A ' § Steam Yacht. Lysistrata for 
| Camden Theatre, London. ; : J. Gordon Bennett, Esq. 

| Coronet Theatre, London. Walsingham House Hotel, 
Fletcher's Cafe, Birmingham. toe oT London. 
| 

| 


t 
n 
s 
e 
e 
d 
€ 
r 
d 


Grand Hotel, Llandudno. a %e © UNGAR THM. The King’s New Yacht, 
| Hotel d’Angleterre, Copenhagen. f tem b é | Victoria and Albert. 


Hyde Park Hotel, London. , vaney Windsor Castle for H.M. The 


: King. 
Midl . j : 
| ) ae Hotel, Man Y nee H.M.S. Ophir for T.R.H. the 


| Royal Trai : a a Prince and Princess of 


eran T Ee es 





| Royal Trains for the S.E. RI . and the 
Co. et | f New Yacht Meteor for H.I.M. 
the German Emperor. 


N.B.—The Black Dets show the extensive area of Waring’s Continental Enterprise. 


Medals and Diplomas awarded at’ Public and International Exhibitions to Waring & Gillow, Ltd. : 


EXHIBITION, AWARD. EXHIBITION. DATE. AWARD. EXHIBITION. DATE. AWARD. 


meee Prize Medal. PHILADELPHIA 1876 Certificate of Merit | LIVERPOOL 1886-7 Gold Medal. 

ve ll Prize Medal. PARIS 1878 Gold Medal. ADELAIDE 1887 First Order of | 
Prize Medal. PARIS 1878 Gold Medal. —_ 

DUBLIN Prize Medal. LEEDS 1879 Bronze Medal. CHICAGO 1893 Two Awards. 

PARIS Hors de Concours. | SYDNEY 1879 Bronze Medal CHICAGO 1893 Prize Medal. 

LONDON Prize Medal. (First Award), | BRUSSELS 1897 Gold Medal. 


— Diplomaot Honour | MELBOURNE 1880. Silver Medal. — eae 
VIENNA ee Seal. BRADFORD 1882 Gold Medal. PARIS 1900 ‘Grand Prix for 


London Prize Medal. AMSTERDAM 1883 Prize Medal. Decoration. 

“ 1873 Prize Medal. LONDON 1884 Prize Medal. PARIS 1900 Two Gold Medals. 
: DON 1874 Prize Medal. LONDON 1884 Gold Medal. PARIS 1900 Five Silver Medals, 
ONDON 1874 Prize Medal. LONDON 1884 Gold Medal. t This is the only oceasion on which a Grand Prix 


5 CO er bee 
LEEDS 1875 Prize Medal. LONDON 1886 Prize Medal. a eee eee 


LONDON GALLERIES:—Modern: 175-181 Oxford Street, and 175-176 Sloane Street. 
. Antique: 76-80 Oxford Street. 
———SSSS 


















































ene 


Tenia, aie 





; 
Dt inte a ceeeaie ented 
Sieben silane oc 
. en Pee ci 
- ais 


ee 


THE 


























STOCK EXCHANGER NOTICES. 


The Committee have appointed special settling days as under :— 


Monpay, March 3oth. 
Axim Mines—Further issue of 16,601 Shares of 
paid ; Bellevue Proprietary—go,o00 Vendors’ 
tully paid ; ; 
issue of 50,000 Sh 
Mines—Further issue of 10,000 Shares of 


Klipfontein Estate and Gold 
Shares 


{ cate— 


Mining—Further issue of 
of {1 each, fully paid; Nubia (Sudan) Prospecting 
5000 Shares of {1 each, fully paid; Tarkwa Propri 


of £1 each, fully 
' : Shares of ros each, 
Capetown Consolidated Tramways and Land—Further 
ares of /1 each, fully paid; Hannan’s Star Gold 
Z1 each, fully paid; 





==. 
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Further issue of 68,134 Shares of ros each, full 















































SourH AFRICAN. = s s . y and partly pai. 
Waihi Gold Mining—Further issue of 75 Shares of / paid: 
ae ee | Closing Prive. or, | paid, and 5,048 Shares of {1 each, fully paid. £1 each, fally 
Gown Mixes. § Week. day. Fall.| Week. day. Fall. | ; WeEpneEspay, April 1st. 
I ned ne - Tgp-+ Tf --— & | Dewr Levers (Con.) eat | Daggafontein Gold Mining—100,007 Shares of /; each, { 
Apex < cevess ong : es oo £5) Knight's peep nove 48 " 3 = paid ; Witbank Colliery— 164,850 Shares of fr each full ' ully | 
Banties Consclidta. 1) .. Us..— jx| New Steyn Estate... she 3#..— @ | and a further issue of 24,175 Shares of £1 each, fully paid ¥ paid, | 
Bonanza .......... ++ Bf --— # | Nigel Deep ........ 2 .. _s ts| And ordered the undermentioned securities to be cuntai i. | 
Buffelsdoorn Estate 1¢.. 12 - —— we covees he “* 103 **_"i | Official List:— e quoted in the | 
a Ghee S- - | Rand Mines Deep... 33 ‘. %-. +, | Bromley Gas Consumers—Further issue of 1,185 Seven nec’ 
Consold. Main Reet A 2 ..— | Rand Victoria...... .+ $fh--— #2 | Cent. Standard Ordinary Shares of {10 each, fully paid per | 
Croesus (New)...... Lk.. lg.. .. | Band Victoria East 1{4.. 18 -.— % | {100,000 “A” Ordinary Stock, and £155,700 “ B" Oran ne, 4 | 
Crown "38 .. 18 .. .. | Robinson Central.. 34... 36-- -. | £°°).' T o See & E3597 3’’ Ordinary Stock 
Driefontein ........ * 5 — id | Do Deep(New).. 53... 5t--—a@ | in lieu of the Ten per Cent. Standard and Seven per Cent, || 
Durban é" : 62. | Roode Central 23.. 2% -- Standard Ordinary Shares now quoted; Buenos Ayres Gres, | 
Best Rand Prop. .. | $ys.- of — Bove Beep ov. ‘+ 9+ * | Southern Railway—Further issue of {1,804,144 Four oer Cent | 
—— piston =~ _ ae —— rs a t.: :. | Debenture Stock ; New York Central and Hudson River Rail nt. | 
Geldenhuis Estate eh Dao | South Geldenhuis.. 3¢.. 3 -.— #s | —$1,666,000 Additional Three and a-Half per Cent. Gold Mort 
Ginsberg ........-. — %| South Rose Deep .. oe Bae -- gage Coupon Bonds of 1997, of $1,000 each, . , 
Glencairn Main Rf. iP Ii... .. | Village Deep ...... «> Gb ut + . 
Glynn’s Lydenburg 24.. 2¢x..— & | Witwatersrand .... . 4¢3-.— — 
aoentaen ie enehe 3 eh a _- t| tae et e 
Herics (New) -..... 7 .. 7 .. .. | Anglo-French Exp) 4#8.. 4t¢..— 4 Notices and Reports. 
Jubilee .,....2.+04s . ? -—¢ | Anglo-French Land 1}}.. 1g-- -- 
oe ewan _ ‘i as ; oo | ee .. 7a. a 55 
i -- 48.— s. Gold Fields. . he uw 
Fe eveseeen a: 3 Fe at | GREEK nsieiaaiaealliie ee ae. 
SP nesesens 23... 2).. .. | DeBeors Def...... ++ Shy. + fe | -—The Council of Foreign Bondhol 
Lancaster West.... 29 .. a a = ee ee Sees | issues the following information, compiled from ieee aannien 
Block B iP: — ont ee ae | by ~ International ee Commission at Athens, with regard 
5 Viei.... a - JON ...e05 ° to the revenues assigned under the Law of Control for the sery 
ee encieiiens 4%.. 4 aE | Goers (A.) & Co ** 333°°'3, | of the Greek Debt from January 1st to January 31, 1903 ao 
Modderfontein . = (ee i| J ‘ontein (New) . 263 ..+ fs | style, January 14 to February 13, 1903) :— 
Do Extension .. . . . | Johnn enema eesegeaneeneeigeesesesesee - eur! 
BEE cnspeeasevenee . . - peasce oo — | 
North Randfontein e 2 om a mel werner } . : * Monopolies : : 
Primrose (New).... Sx 1. 3}f..— ds| New African ...... 2t¢.. oo ts | Tobacco, Stamps, Cntium 
eee Estate on aa oe te 2 ‘. oo | Stamped Paper, | ms. 
dfontein ...... Se +. inson 8.A. . bee se es ; 
Rietfontein (New)... i “=f | ga. Gold Trost. %.. 7 --—a | and Naxos Emery, 
Robinson DeVilliers 10, .. 10§.. TransvaalCoalTrst 3x... 3 .. -. —_— — woes 
Do Randtontein.. he. iy ne Transvaal Consolid i: 5 es . ei at aoe | Drachma. 
Roodepoort United 3} .. --— & | Trans. & Dev pe co 00 ross receipts, January, 549,734 1,378,600-00 
ea ee | - 6038785 25 | L460 
Simmer&Jack Prop. 14§.. 14 ..— RHopEsIAN. : ‘ : ——— 
Transvaal Gold .... .. 2fh--— ¢y| Bechuanaland .... 1j.. 1¢4..— 2 | Estimated receipts for one 
Bre i, Biel) M4, | Bettas SAC Ghaeta, oh 32 spt <2 | month (Law of Control)....) — 2,408,353:33 | 891 6664 
Main Reef 9... 8 ..— Do 5% Mort. Deb.1054 ..1054 .. Pas. f —_—-—— 
eensces Bee 1G. Chicage Gaike vos Aghes Ite. +. | Difference between esti-) 1903) + 3,141,401-27 |+  486,93333 
a, ceeeseeore 13 ee = oo™ ; en ee erece ite-- ls oe ts | mated and actual re- - 
Wolhuter Gold’ 2... $f. 5 22> | Pameeunda Devt. 3H. 38 -— ge | _ceipts for one month ..) 1902] + 3,630,449:92 |+ 55518333 
Wenperter ...0.000 a. M.. .. ee ee a 2 ee Note.—Of the surplus over the estimated receipts from mono- 
Dane Lave, Do Mines........ oe to ts | polies, tobacco, stamps, stamped paper, and Naxos emery 49 1-5th 
Angelo Deep ..... . i ee iii. —t NR A = r cent. is applied towards increasing the minimum rates of 
ee siete Boas” = tt —s so Expl. & Devt. 54... 5th.. interest and Sinking Fund of the External Gold Loans of 1881 to 
Durban Roodepoort 33... 3¢.. .. | Rice Hamilton .... a a ee 1893. The receipts in gold franes from Naxos emery are provision- 
ales ia: if - ene oy SS a a as cones into drachmz at the rate of 100 gold francs = 160 | 
Glen: Deep ...... - a. @.. V.V.G vesece Atyee Lo ge | CracRme. 
Jumpers i... i Vest tices’: TE. jg Sc | TURKISH DEBT.—The Council of Foreign Bondholders com- 
moe iantoneensae es oe - «+ | Willoughby Cons...  ¢g.. -. | municate the following telegram from the Council of Administration 
Ws Central .. 33... 3) ..—& | ZambesiaExploring 5 .. 4f%-.— zs | of the Ottoman Public Debt at Constantinople :— 
DIVIDEND ANNOUNCEMENTS. | _ 
ete | a ee ee | Five revenues .........2++++ 92,437 .... 95,378 
| \Dividend % per "S| Corres. | Tobacco tithes ............-. 10,435 .... i 
lb | | — os Cyprus i ee 51,298 ree v 
apue ‘vena Side 33 a | Tumbeki..... es "222 253000 272. 25,000 
|Interim Final. al | Year. | gee ern Tobacco Régie formerly _ the _ — - 
a 7 i ae ee ae | sum of £T7,500 per month on account of the tobacco tithe, an 
Austra. Shaheteetlenss — —_ _ ” ac . 16 - | settled for any balance due at the end of the year. Since the com- 
A. J. White, Pref. ...... Quarter Mar. 31) 6 | .. -» | 6 | mencement of the present financial year the tithe is paid to the 
ee i 5 | . | Debt Council as it is collected. 
Baenos Ayres & Rosario! | | RAILWAY COMPANIES. 
Litacienhanil oe 4 ’ 
City of Buenos Ayres} | * | 4 | 3 | BUENOS AYRES WESTERN.—The report for the half-year 
Di oa Unied " Biaioal - | 8 -- | 8 | ended December 31st states that out of an available balance on net 
"tr... a Quarter Mar. 31 : 3 | revenue account of £235,910 the board have decided to pay aa 
Eastman Kodak of New) : i a | interim dividend on the ordinary stock for the half-year at the rate 
TR es ntsnzeqen ean - os tw : of 6 per cent. per annum, carrying forward a balance of £85,910. 
Foreign sempe® «-.:) Quasar | Deo. 3 bee cen ++ | The increase in the gross receipts of the line for the hali-year is 
General Investment|Half year, Mar. 15) .. | , ow. 5 | £118,505, equal to 27°71 per cent., and in the net profit £77,092 
Federation Company ../Half year Dec. 31 | 10 SS a ie aa or 37, go"per cent. The workingexpenses amount to 45°25 percent., 
a an eee) S o | ws 6 | as compared with 52°07 in igor. The results of the gee 
Linotype ..........+++. = ~~ | a | ‘i | ‘3 | %7 | Working show an increase of £118,505 in the gross receipls At 8 
Machinery Trust ......| Quarter Dec. 31} .. | 15 | 15 15 | after making adequate provision for the various renewal funds, 
eee alf year Dec. 31 5 .. | «| 5 | accounts show an increase in the working expenses of £40 813. 
idiasiiath@iien " 7 is pa. a | ++ | The increase in the net profit is £77,692, and this increase 1s 
; ing. atin atene =n a Is p.s. 4 ae | result of improvement in nearly every branch of the receipts. : 
ee a ‘ | MERSEY.—The report for the half-year ended December 3st 
- 6 | states that the total receipts from all sources have me £ ae 
riod of 1901. 





compared with £34,395 for the corresponding pe es 
working expenses have been £28,081, or at the rate of 95 ae 
cent., as against £31,161, equal to go’6o per cent. for the 
sponding six months of 1901. The:number of passengers con i 
during the six months has been 2,844,708, as against 3.37997" 
The directors regret the continued falling off in the traffic, <— i. 
to the competition of the Birkenhead tramways worked elect eces- 
as compared with the line worked by steam. The works “ aa 
| sary for enabling the railway to be worked by electrical a new 
are in gourse of completion, and the directors hope 

24,032 | service will shortly be inaugurated. 

Syndi-' OTTOMAN FROM SMYRNA TO AIDIN.—Half-year ended 
etary— © ber 31st, receipts on revenue account £187,616, as compar 
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BANK STATEMENTS. 
The following statement shows the position at the end of Fesruary of banks which issue monthly state- 


| ments of accounts :— 


i Pe Oe ne metoeEEenS 
Liabili- Depos | ‘Cash at Disco’nts | 

| | ties to | and Cur- | Misco | tora || Hand ‘Call and| Invest-| where Diseounts,) yrigees. | Toran 
| | Share- | rent Ac- | lancous, | Short ments. | stated ‘laneous.| Assmrs. 
. S| | me |e ce | | A ee 

| cpt and Counties.'2200,000| 26015,4121 _831eal 29.107-294| 4071,676.2a04 18 sarzas1 * | asatona.sas 

'| (gpital and Counties. 000) 26,013,412) ’ 407,299) 4,071, 804,548 5,472,964 sa 15,228,922 1,529,184/29,107,294 
i a ve eeseeees e+ /9200,000) 55,727,345, 1,742,760} 62,670,105, 8,695,713 3,927,253 10321296 6,009,056 30,582,284 3,134,503'62,670,105 


\ rok and County. . 3,704,986 43,574,177, 





1,848 909° 49,128,072 6,991,245 2,776,854 9,986,757 


8,175,381 18,622,200'2,575,635/49,128,072 


} | a 
and S.-Westn.'1,480,000| 12,588,422) 457,423) 14,525,845 1,795,006 783,7803,590,902 aw 8,354,888  1,269/14,525,845 
Lenin & W'stminst'r 4,400,000 23,682,592} 843,596) 28,926,188) 3,228,253 5,759,700 4,100,000 es 15.783 142 2,055;093/28'926 188 
Lond. City & Midland/6,262,180) 45,435,230) 1,975,334) 53,672,744 7,171,804'7,557,287 7,441,829 3,985,593 24,368,06013,148,171/53,672,744 
| London Joint - Stock. 3,000,000 18,004,415, 1,184,961) 22,189,574 2,423,490 4,877,089 3,472,170 ee 9,820,669 1,595,956/22,189,374 
| National ..... . +++ 2,055,151) 11,145,001; 1,554,496) 14,752,648) 1,448,341'2,316,714 1,446,458 3,719,613 5,821,522 'L4,752,648 
| National Provincial. .'5,300,000} 50,579,940, _ 428,860) 56,308,800) 7,688,311 4,262,80216890288 ' .. 27467399 .. (56,308,800 
| Pitr’s...-+++eee+++/d041,518} 26,043,884 5,527,517) 52,912,719! 4,437,174 3,981,444 3,411,453, 2,155,381 15,169,791/3,757,476\32,912,719 
Prescott, Dimsdale ..| 744,356 5,754,846) 153,520} 6,652,722) 921,990)1,249,238 964,621 700,482 2,574,973) 421,418} 6,632,721 
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{| £201,614 ; expenditure, £54,213 ; net profit, £133,402, as compared 
|) with £137,886. After defraying all fixed charges and setting aside 
| 10,000 to the reserve fund in accordance with the debenture stock 
irust deed, the balance of net revenue, including £9,334 brought 
| forward, amounts to £95,446, out of which the council recommends 
adividend of 8s per share, making 4 per cent. for the year ; £36,560 
| carried forward. The reserve account now stands at £37,721. 

|| PENNSYLVANIA.—A notice to stockholders appears in our 
|| advertising columns setting forth the terms upon which the allot- 
| 
' 


| ment of new stock will be made. 

| §AQ PAULO (BRAZILIAN).—We are informed that upon comple- 
| tion of the audit of the accounts for the half-year ended Decem- 
ber 31, 1902, the balance to be carried forwarded to the current 
| half-year will be £114,380. 


| BANKING COMPANIES. 
| BANK OF AFRICA.—The report for the half-year ended Decem- 
| ber 31st states that after providing for bad and doubtful debts the 
| net profits amount to £67,359, making, with £19,002 brought for- 
| ward, £86,361. It is proposed to pay a dividend of 7s 6d per share 
|| (being at the rate of 12 per cent. per annum), free of tax, to transfer 
{15,000 to reserve fund (which will then amount to £495,000), and 
'| {3,000 to pension fund, leaving a balance to be carried forward-of 
| 423,361. Branches have been opened at North End (Port 
| Elizabeth), Stutterheim, Sydney (Vaal River), and Willowmore in 
i Cape Colony, Newcastle in Natal, and Heilbron in the Orange 
|| River Colony, 
| CHARTERED OF INDIA, AUSTRALIA, AND CHINA.—The directors 
| tcommend, after setting apart £15,000 to pay a bonus of 15 per 
| cent. on the salaries of the staff, that a dividend be declared for the 
| past half-year at the rate of 10 per cent. per annum, tax free, 
| making, with the interim dividend, ro per cent for the year; that 
| £75,000 be added to the reserve fund, bringing it up to £725,000; 
that {10,000 be added to the officers’ superannuation tund; that 
a be written off premises account ; and that £47,793 becarried 
tward., 
| DELHI AND LONDON.—The report for the half-year ended 
| December 31st states that the net profit realised amounts to 
£7,346, which, added to the balance brought forward, gives a total 
£12,741. The directors propose to pay a dividend for the half- 
year at the rate of 4 per cent. per annum, frée of tax, payable on 
April 14th, and to place {1,000 to doubtful accounts, leaving 
| £4,988 to be carried forward. 
I. MEXICO AND SOUTH AMERICA.—The report for the year ended 
| “ecember 31st, states that, after making provision ‘for bad and 
| doubtful debts, the sum at the credit of profit and loss, including 
419,245 brought in from previous account, amounts to £59,905. An 
| interim dividend of 4s per share was paid last September, and the 
| directors how recommend a further dividend ot 6s per share be 
paid, making a total distribution for year 1902 of 10 per cent., tax 
— leaving a balance of £19,905 to be carried forward. The 
; — from Peru are very satisfactory. Those from Argentinaare 
h a better than last year, and the political and financial pros- 
| a a considered by the board to be brighter there than they 
toon 4 ‘or some years. The profits from Mexico are about the 
| Dut, owing to the fall in exchange, the sterling amount is less. 
] » TIONAL OF INDIA.—The report for the year ended Decem- 
| fos 31st shows a net profit, including £36,303 brought forward, of 
i A : An interim dividend at the rate of 10 per cent. per 
a sameen paid for the half-year ended June 30th, and £25,000 
i] at the s - reserve fund. The directors recommend a dividend 
coe for the past half-year, and an addition of £25,000 
auch, © the reserve fund, raising it to £450,000. They propose 
i »-© £10,000 off house property account, and to add £2,500 to 


| the fficers’ man f . . 
i aon pensson fund, leaving a balance of 447,548 to be carried 





t i. ASSURANCE COMPANIES. 
| sunt = AND SCOTTISH LAW LIFE.—The number of policies 
i this. a #02 Was gog, assuring in the aggregate £654,247. Of 


mol . : 
Cunt £30,000 was reassured with other o es, leaving 


i {024 247 as th . 
io. ea; & en 
| Miums, inclusiy et new business of the year. The net new pre- 


i € of single premiums, amounted to £31,043, and 
—— 


— a Lceneesatsanansnnaessassuncatonaensaoneenneennemsarenmnmnnenen 


3,070,973| 30,755,528 4,488,715.4,730,900 4,716,829: eet 
513,298) 13,347,343), 1,801,208) 1,146,743 2,255,746, 1,948,075 


13,226,743)3,592,341/30,755,528 
5,379,752} 814,819/13,347,343 








the total net premium income for the year was £226,778, being an 
increase on the year of (16,511. The interest earned during the 
year amounted to £97,021, yielding an average rate of £3 1638d per 
cent. after deduction of jncome-tax. The claims by death in 1902 
reached a total of £128,322 (being £33,300 below the expectation), 
and the matured endqgwments amounted to £9,795. The life 
assurance fund increased during the year by {107,757, and the 
total funds stood on Decdmber 31st last at £2,497,389. 


LONDON AND LANCASHIRE LIFE.—The directors have resolved, 
asthe result of the quinquennial valuation, as at December 31st 
last, to recommenda dividend and bonus to the shareholders during 
the next five years of 8s 3d per share per annum, commencing with 
the half-year ending June 30th next, as compared with 7s per share 
paid during the previous five years. 

‘OCEAN ACCIDENT AND GUARANTEE CORPORATION. — The 
directors, in their annual report, declare a further dividend of 7} 
per cent. and a bonus of 5 per cent., making, with the interim divi- 
dend paid in September, 1902, 20 per cent. forthe year 1902. They 
state that the loss appearing in the accounts is covered by the sum 
of £35,000, and is wholly attributable to business accepted prior to 
1902, at the unremunerative rates which then ruled. The business 
undertaken in 1902 shows results with which the directors have || 
avery reason to be satisfied. After making provision for all liabili- 
ties, the reserve fund at the end of the year amounted to £300,000 
and the total assets to £1,379,391. 


SCOTTISH WIDOWS’ FUND.—The directors’ report for 1902 states 
that during the year 2,831 proposals were received for assurances, 
amounting to £1,747,741, of which 382, tor £284,250, were declined 
or not completed, leaving 2,449 proposals tor which policies were 
issued, for assurances amounting to £1,463,491, of which £56,700 
was reassured with other offices. Policies were also issued for 18 
immediate annuities, for which the society received £8,820 in single 
premiums. The number of deaths among the assured members 
was 665, or 28 percent. less than the number calculated on, and 
the total claims by death and survivance amounted to /1,001,555. 
The cash operations resulted in an addition of £391,135 to the 
funds, which amounted at December 31, 1902, to £16,330,562, ex- 
clusive of £294,184 reserved to meet claims in course of settlement 
and other outstanding obligations. 


STATE FIRE.—Year ended December 31, 1902: Net premiums, 
£129,556; interest and dividends on company’s funds and transfer 
fees, £4,047; credit balance from 1901, £12,594; total, £146,197; 
net losses, £67,922; expenses and commission, / 43,714; imcome- 
tax on profits, £432; bad debts, £23; total, £112,092; leaving a 
balance to credit of £34,105. The directors have added £20,000 
to the reserve fund, and they recommend payment on April 7th of 
£4,200, being a dividend at the rate of 6 per cent. per annum, free 
of income-tax, and that the balance be carried forward. 


MISCELLANEOUS COMPANIES. 


AFRICAN CITY PROPERTIES TRUST.—The profit for the year 
1902, after paying debenture interest and all outgoings and allow- 
ing for depreciation on buildings and stock, is £25,282 ; the directors 
have resolved to appropriate this balance towards paying on 
March 31st the accumulated arrears of dividend on the preference 
shares to December 31st last, being for 34 years at 6 per cent. per 
annum. The premiums received on a portion of the recent issue 
of ordinary shares have been carried to reserve account, raising it 
from £13,555 to £23,735- 

ALEXANDER THOM AND C0,—Profits for year eading January 
31st, £9,208; brought forward, £4,989; total, £14,197; write off 
premises and plant, £2,604; dividend on preference shares, £3,795 ; 
debenture interest, {5,002 ; carried forward, / 4,693. 

ANGLO.AMERICAN TELEGRAPH.—After placing £6,000 to the 
credit of the renewal fund, the directors declare an interim divi- 
dend for the quarter ending March 31, 1903, of 15s per share on 
the ordinary stock, and {1 10s per cent. on the preferred stock, 
less income-tax. 


BELL'S ASBESTOS.—The report for the year 1902 shows a net 


profit of £4,395, to which has to be added the amount brought 


forward, leaving for appropriation £6,933. The directors recom- 
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tion, £14,557), £31,504. The balance brought forward was (2 918 
The directors recommend a dividend at the rate of 3 eer'taan 

annum on the ordinary shares for the half-year to December 3hst, 
making 4 per cent. for the whole year, leaving to be carried fory 


£393- 



















mend the payment on April 22nd of a dividend at the rate of 3 per 
cent. per annum free of tax, and carry forward £3,333- 


BRISTOL WATERWORKS.—Ordinary revenue from water rates 
for the year 1902, £134,601. The net sum shown by the revenue 
account (including £3,651 brought forward) is £57,781. Final o_o 
dends at the respective rates of {7 10s per cent. per annum on t ° 
ordinary shares and /5 5s per cent. per annum on the ordinary 
stock, leaving £4,618 to be carried forward. 


BRUSH ELECTRICAL ENGINEERING —The report for the year 
ended December 31st states that the gross profit was £66,949, and 
after deducting general charges, maintenance, interest on debenture 
stock, and {6,500 carried to depreciation reserve fund, there 
remains a nce of net profit of £24,187. The directors recom- 
mend a dividend at the rate of 6 per cent. per annum on the pre- 
ference shares for the year ended Dece.nber 31st; and £5,000 = 
placed to general reserve fund, leaving a balance to be carrie 
torward of £1,186. The obligation of the British Electric Traction 
Company, Limited, to place 25,000 ordinary shares of the com. 
pany at par has been cancelled in consideration of the £ 39,740 
already advanced by that company under the agreement -emaining 
as a loan at interest until June 30, 1904, when, at the option of the 
directors, it may be either paid off, or the British Electric Traction 
Company may be called upon to invest the amount in ordinary 
shares of the company at par. The company is, therefore, now 
free from the obligation to pay commission to the British Electric 
Traction Company for underwriting the 25,000 ordinary shares in 
question, and this item has been eliminated from the balance- 
sheet. 


BUCHUANALAND EXPLORATION .—The report for the year ended 
September 30th states that the profit for the year amounted to 
£42,763, and after adding £39,403 brought forward, and deducting 
£20,000 in respect of the interim dividend paid on April 15, 1902, 
there remains a balance of £62,166 to the credit of profit and loss 
at September 30th. The directors recommend a final dividend of 
5 per cent., making a total of 10 per cent. for the year. This will 
absorb £20,000, leaving £42,166 to be carried forward. 


CITY OF BUENOS AYRES TRAMWAYS CO.—For the past year the 
gross receipts were £269,443, against £281,436, and the net 
profit, after payment of debenture interest, £69,684. The available 
balance now is £36,557, after £4,000 has been placed to reserve, 
and an interim dividend paid. The directors recommend a divi- 
dend, free of income-tax, of 4s per share, and propose that £4,000 
be placed to the reserve fund. This will leave £1,557 to be carried 
forward. 


CANADA COMPANY.—The report for the year 1go2 states that 
the continued general prosperity in the Dominion of Canada during 
the past year, coinciding with an unusually large acreage of the 
company’s leases maturing, has resulted in considerably augmented 
receipts, chiefly on account of purchase-money on converting 
leased land to freehold. Theacreage so converted was 7.522 acres, 
against 4,937 in 1901; and the purchase-money received was 
{ 21,135, as compared with £13,198. The revenue account shows 
somewhat smaller collections under the heads of rent and timber. 
The former yielded £10,450, against {10,895 in the preceding year, 
and the latter £690, against £875, but there is an increase in the 
amount received tor minerals under the heads of prospecting fees 
and royalties, the amounts together being /994, compared with 
only {26 in the preceding year. This increase is due to the dis- 
covery of mineral oil in the township of Raleigh. Proceeds of land 
realisation were larger than usual, being £25,799 in the year under 
review, against {17,760 in 1g01. 

DANDICOLLE AND GAUDIN.—The report for the year ended 
December 31st states that the profit amounts to £5,840, from 
which has to be deducted the sum of £1,468 in respect of deprecia- 
tion of buildings and plant, leaving a net profit of £4,372. Tothis 
amount must be added the balance brought forward, making a 
total of £4,952. This enables the directors to recommend a divi- 
dend of 5 per cent. on both preference and ordinary shares, leaving 
a balance of £575 to be carried forward. 


EAST LONDON WATERWORKS,—The report for the half-year 
ended December 25th states that the revenue from all sources was 
£213,264, an increase of £3,921, and the expenditure /118,463, an 
mcrease of £7,996. The directors recommend a dividend for the 
half-year ended Christmas last on the ordinary stock at the rate of 
8 per cent. per annum (less tax), payable on April 9. 


ETRUSCAN COPPER ESTATES.—The report for 1902 states that 
the company is in possession of ample funds for all its present 
requirements, and as regards the item of unpaid debenture stock, 
£53,197. this has been paid since the date of the balance-sheet. 
The major portion of the item /31,041 on share premium account 
has been called up since that date. As regards the prospects of 
the mines, the directors desire to emphasise the fact that the 
developments of the underground workings have fully confirmed 
the statements which they have made from time to time as to the 
large quantities of payable ore available. Additional reduction 
works will be provided as the mine development proceeds. 


| 





























EVERED AND CO.—The report shows, after providing for deben- 
‘ure interest and income-tax, a net profit of £19,229, making, with 
44,959 brought forward from 1901, the sum of £24,188. The 
directors propose to pay a dividend at the rate of 10 per cent. for 
the year, which will absorb £17,074 (of which sum /6,402 was paid 
a$ interim dividend in September), to write off buildings the sum of 
£1,000, to transfer to equalisation ot dividends account /1,000, and 
to carry forward £5,114. * 
char EBAIRN, LAWSON, COMBE, BARBOUR.—Profit for 1902, after 

| 'ng all expenses incidental to the business (including deprecia- 
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GOLDSMITHS'’ AND SILVERSMITHS'.—After making provision 


for depreciations, &c., the directors have declared a final dividend 
at the rate of 12} per cent. per annum on the ordinary shares, for 
the six months ended January 31st, making a total dividend of 1 
per cent. for the year. The sum of {10,000 has been carried to 
reserve. 


JAMES COLMER.—Profit for year ending January 23rd, after 


allowing for mortgage interest, £4,009; dividend, 10 per cent. per 
annum on the ordinary shares tor the five months ended Jan- 
uary 31, 1903, and a bonus of 2 per cent. per annum (making, with 
the dividend, 12 per cent. per annum for five months). It is 
posed to transfer £580 to directors, as provided by the prospe 
and to take £888 in reduction of goodwill account. 


pro- 
ctus, 


LONDON AND THAMES HAVEN OIL WHARVES —For the year 


ending December 31, 1902, after writing off depreciation, ‘and 
adding {1,500 to reserve, the directors recommend a dividend on 
the ordinary shares at the same rate as last year—viz., 10 per cent 


rannum, be paid, and that the balance of £2,656 be carried 
orward. 


MARCONI'S WIRELESS TELEGRAPH.—The report for the year 


ended September 30th states that the directors are again able to 
record rapid and satisfactory progress in all departments of the 


ny'’s business. Transatlantic wireless telegraphy is now an 


com 

established fact, and in all parts of the world the Marconi system 
is being established on land and sea upon one uniform basis for all 
nations alike. The receipts for the year of £44,854 are {£5,489 in 
excess of the general x i 
business the directors consider it desirable to increase the capital 
of the company to £300,000. The capital at present issued is 
£157,083. 


arges. Owing to the expansion of the 


, MANITOBA MORTGAGE AND INVESTMENT.—The report for 
1902 states that during the year debentures have been paid off to 
the extent of £13,035; real estate has been decreased by £44,547, 
and the loans on mortgage increased by £11,415, and liquid assets 
by about £20,000, The revenue account has considerably increased, 
as foreshadowed in last year's report, whilst the expenses have 
decreased ; the result is a credit balance at profit and loss of £778, 
which has been added to suspense account. Sales of land during 
the year amounted to £54,086. 


PETER JONES.—Year ended February 2oth : Profit, £11,918; final 
dividend at the rate of 9 per cent. per annum (making 7 per cent. 
for the year) on the ordinary shares, leaving a balance of £375 


PRYCE JONES.—The report of the directors for the year ended 
January 31st states that the results of the trading, together with 
the balance brought forward, enable the company, after the pay- 
ment of the interest on the debenture stock and of the dividend on 
the preference shares, to pay a dividend on the ordinary shares of 
6 per cent. (of which 3 per cent. has already been paid as an interim 
dividend), and to carry forward a balance of £3,510. 


SAN PAULO GAS.—The profit for the year ended December 31st 
was £23,480, with the balance brought forward, £26,932. Final 
dividend 4 per cent., making 8 per cent. for the year, tax free; 
transfer £2,000 to lamp conversion account, carry forward £3,313 
The average rate of exchange for the past year was 11°971d, as com- 
pared with r1°25d in 1901. For the purpose of convenience, the 
revenue account has been converted at 12d. The liquid assets and 
liabilities in Brazil on December 31st have been valued at fd, 
as against 124d at the end of rgor. 


T. R. ROBERTS.—The report for the year ended February 23rd 
shows a profit of £16,609. After paying directors’ and auditors 
fees, and making provision for depreciation of fixtures and fittings, 
redemption of leases, doubtful debts, and general reserve = 
there is a net profit of £13,204. Deducting the interim dividen 
paid on October 4th, a balance is left of £8,294, and after paying 4 
six months’ preference dividend the directors now recommen a 
six months’ dividend to make up 7 per cent. on the ordinary shares, 
leaving a balance of £3,384. The sum of £1,692 appropriated = 
the ordinary shares, with the balance brought from last year, 
enables the directors to declare a further dividend of 2 per cent = 
these shares, making 9 per cent. for the year. The sum of £1 i 
appropriated to the management shares will permit of a divides 
of 22s 6d on these shares. 


W. HILL AND SON.—The trading profits, including dividends 
received for the year 1902, amounted to £11,275, and the _— ; 
recommend that {1,003 be written off for depreciation f . “ 
ment, £500 for lease redemption, and that a dividend © pho 
cent., making 53% per cent. for the year, be paid on the = was 
shares. The amount due on the preference shares, eg 
paid on January 15, 1903. There will then remain to be ca 
forward {632. 


MINING COMPANIES. 


IDA H. GOLD. —The directors’ report, made up to December 398 
coyering a period of 14 months, states that the pects 

33.970. After providing £8,437 for depreciation, inevar’ 

c., the balance of profit is £25,533. Interim dividends . at 
cent. and 15 per cent. on the paid-up capital have been ree a fina 
the period under review, and the directors recommend t os 
dividend of 15 per cent. free of income-tax, be dec ‘ait inall. 
annual general meeting now convened, making 40 pet © - 
This allows for an amount of £5,254 to be carried forward. 
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| qRANSVAAL GOLD FIELDS.—The report for 1902 states that the 
\| gealised net profit amounts to 81,769, which, with the balance 
ght forward, makes the total to the credit of profit and loss 
4 account £193,508. The directors propose to place £20,000 to the 
jj reserve fund, whereby it will be increased to £60,000, and resom- 
a dividend of 4s share, or 20 per cent., the balance of 
{113,568 being carried forward. 


CRUSHING RETURNS. 
| (For last calendar month except where otherwise stated.) 
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THE OORN TRADB. 
Mark Lane, Friday Evening. 


Under continued favourable weather conditions, farmers have 
been enabled to make good progress upon the land, and farm- 
work in general is in a forward state for the time of the year, 

‘while reports to hand regarding autumn-sown wheat remain 





‘0 satisfactory. The market during the period under review 
yy denoted no new noteworthy feature, remaining in a more or 
ts | less lethargic mood, there being nothing in the statistical out- 
i | look at the moment to cause buyers to depart from the hand-to- 
8 | mouth policy followed for some considerable time past, while 
1g the mild and open weather is anything but conducive to the 
welfare of this trade in general. English wheat has been coming 

al | forward in moderate quantities, and the finer samples cleared at 
t. | steady prices, but inferior sorts remain as hitherto, somewhat 
| dificult sale, at comparatively low rates. Foreign descriptions 

od | remained in slow request, and a general decline of 3d to 6d per 
th | qt was registered, in face of favourable crop accounts from 
y- | abroad, without, however, stimulating the demand to any 
- | extent. The consumptive demand for flour denoted no expan- 
— “10n, but supplies available on spot remain light, and the 
| depression therefore was more pronounced on the raw material 

’ Hl than the manufactured article. The floating and forward ship- 
ral || ment department for wheat remained in an extremely slow state, 


2: | aad although sellers were not inclined to press their sales, the 














13 | tendency of values moved downwards. The Highland Prince, 
m- !| 3.000 tons Rosario-Santa-F é, 6014 lbs, March 12th bill of lading, 
- i sold at 26s 9%d. For Californian, afloat, 31s to 31s 3d was 
4 | Wanted, and 30s 3d for August-September clearance. A cargo 
fd, || Udessa-Nicolaieff, shipment within thirty days, was held for 
| 238, and Azoff, April-May, 30s 9d, Walla-Walla, afloat, being 
3rd H offered at 29s 3d. Only a moderate amount of business has been 
rs’ | “Urring in parcels, prices being easier, and attended by some 
gs, arity. No. 1 hard Manitoba, March, sold, 29s 714d; April- 
ind “ay, 298 Od, 29s, and 29s; May 15th, 29s 6d; No. 1 Northern 
or || Manitoba, afloat, 30s 114d to 30s 3d; April-May, 29s 14d 
ga | ‘0 298; and No. 2 Club Calcutta, March-April, London, 29s 6d. 
da | : here is nothing new to record concerning malting barley, which 
res, weneens dull, as unusually associated with this period of the year. 
to | owe sorts tended downwards in spite of only light arrivals 
oat, Phew ry the demand in the meantime being very slack. 
on || -atgoes of this grain ruled very dull, and values in the early part 
692 7s the week moved against sellers, although being without par- 
| ] iceler change later. For Azoff, five options, due out, and also up 
? June-July, 178 6d was asked. The Penpal, 14,000 qrs, due 
e. sae 1oth, 7,000 qrs being Azeff barley, and balance Azoff 
ee Nick on sample, sold at 17s 6d and 13s gd respectively. Odessa- 
‘colaieff parcels, shipping or shipped, sold, 173 6d. Th 
. demand fo ae ee ee eee oe zs 
ye | receded Fr maize, on spot, keeps very quiet, and prices further 
jumae > especially for American mixed. Cargoes also evi- 
= com @ very quiet demand, but American, after being lower, 
beer aceon steadier, round in the meantime showing no particular 
one 3,000 tons Yellow River Plate, first half April, sold, 
half 3¢, and the Wordsworth. 12,420 grs Galatz - Foxanian, 


old crop, March 1gth, at 23s. For American mixed, ship- 
oo within twenty-one days, 19s 10144d was asked. Oats, a 
imeaned ; = slowly supported, in spite of prices showing 
Zeon weakness, especially for common Russian. Wheat: 
enies BO market presented no fresh features, the demand being 
Offered = ae without alteration. Walla- Walla, afloat, 
Santa-Fé ae 26s 444d was bid for Duchess of York, Rosario- 
62 Ibs cao 3 Ibs, March 18th bill of lading, but 27s required. 
5934 the ee offered at 273 od ;. 6254 lbs, shipping, 27s 9d; and 
» Shipping or shipped; 26s gd. 27s 6d wanted for La 

» March 1oth bill of lading. 31s to 31s 3d required 


q 


Plata, 63 Ibs 
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for, passage, Californians, and 30s, August-September. Azoff, 
April-May, old style, sellers, 30s gd. 28s 734d asked for Odessa- 
Nicolaieff, prompt. Parcels: Hard Manitoba, March-April 15th, 
sold, 30s 7%d; April-May, 29s 34; and June, 29s 3d. 30s 
accepted for No. 1 Northern Manitoba, shipping or shipped. 
29s od paid for No. 2 Club Calcutta, March-April; and 30s, 
March-April 2oth (to Hull). Maize quiet, with the exception 
of La Plata, which ruled steady, sellers being more reserved. 
For this quality, March-April, 20s 3d was asked, and 198 4%d 
for April-May. Mixed American, shipment in twenty-one days, 
sellers, 19s 104d. The Pinebranch, 13,000 grs Poti, loading, 
sold at 22s on cable order. 23s 3d asked for Galatz-Foxanian- 
Bessarabian, one-third old crop, prompt. Parcels: Mixed 
American, April, sold, 18s 7'4d. Barley slow, unaltered. Five 
options, prompt, and up to June-July, offered at 17s 6d. Oats 
presented a somewhat better tone, 12s 1%4d accepted 5 per cent. 
white Libau, prompt shipment. 


Et 


Wisi = ptt aes Gs 
a parse nes Yaa ted 7h new - 
f 7 * « @, 


Perec mee cone caewe rion opaon t omed ed 


The London Produce Clearing House, Limited, supply the 
following :— 
AMERICAN WHEAT QUOTATIONS. 
Basis No. 1, Northern spring wheat, Duluth certificate, per 100 
Ibs, ex warehouse in London. 
Mar, _ Mar.23. Mar. 24. Mar. 25. Mar. 26. Mar. 27 


a , 
2 8 s da s 4 e 4 s a a a 
March delivery ...... ee 6 8 6 8 6 8 ¢WMua 6 Ee oS 
June delivery.......... a 6 5 6 44... 6 48..6 4 
August delivery ...... 6s... 6 @ 6 4 64 « 64.64 
Lonpon MAIZE. 
Mar2l. Mar.23, Mar. 24. Mar. 25. Mar.26. Mar. 27. 
s 4d sd sd s da s d s @ 
June delivery.......... 4B. 4 §$ 43 w 4 Bue 4 BuW/4F 
AMERICAN Maize.* 
Mar. 21. Mar. 23. Mar. 24%. Mar. 25. Mar. 26. Mar. 27. 
s \d ad a a sd s 4d s 4 
June delivery... ...... OE . 4. 4 Ba 8 Aw 4 Be 8 2B 


* Special Terms, 
Contracts tor 283,200 centals Am. wheat registered during week. 
14,400 |, Am. maize ,, a a 


The following table estimates the home consumption of wheat 
during the harvest year 1902-3, contrasted with 1go1-2, 1900-1, and 
1899-1900 :— 


se ”? 





——_——, me 
| 1902-1903 | 1901-1902 1900 1901 | 1899-1900 


cwts. cwts. | cwts. | cwts 

Imports—Wheat ‘29 weeks to Mar. 14)) 45,195,100, 36,340,300) 38,208,100} 31,655,900 
Flour a rs | 10,875,100 anatandn 12,527,090} 11,869,900 

| ~- |__| ___ 

56,068,200) 47,857,700, 50,735,100) 45,525,800 
1,368,800 1,060,300; 1,487,600; 681,800 
368,390 272,700; 446,000; 223,600 





Add week ending Mar. 2i—Wheat .. 


Flour...... Ceeccncccsccccsecseess 


Total imports 30 weeks ....| 57 49,190,700, 52,668,700) 44,431,200 
Less exports—Wheat...........000--, 134,900 168,300 148,900, 267,900 
PO ndgeseneseds évavesqvenetess 84,790 =—-119,000 251,200; 279,200 
Net imports ............+++- | 57,585,700 48,903,400; 52,268,600) 43,884,100 
Add to this the estimated sales of | | 
home-grown wheat ......+00.-e++--, 17,669,000, 22,091,530, 23,828,800) 25,810,500 
Thirty weeks’ home supplies ........ 75,254,700! 70,994,700) 76,097,400! 67,694,600 
Average price of English wheat per s 4 s a ‘8: } 9 @ 
GURU... caensevessccescevesesscess| 3 3 t.48 6.) li 
= per CWE. soccceccccvccccccesocess 5 94 | 6 3 i 5 13 5 il} 


' 


bushels. | bushels. | bushels. | bushels. 
‘ Visible supply” in U.S. centres, bush. 45,055,00C, 50,948,000) 54,714,000) *54,089,000 
Do 40 __ = incwts..) 24,136,600 27,295,600) 29 846,820) 28,976,00 





* New Basis. 


COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure), in the six 
weeks ended March 21, 1903, and for the corresponding week in 
each of the years from 1902 to 1899 :— 


QUANTITIES SOLD. AVERAGE Prices. 








| Wheat. | 

















Barley. Oats. Wheat. | Barley. Oats, 

1903. rs bsh | gre bsh | gre bsh| s @| s a@/ 5 a 
Mar, 21.. 360 2 | 33,1357 6 213 0 25 1 22 9 16 10 
14..| 48,507 3 | 37,352 3! 5} $31 {| 2}; 70 

T..| S016 3 46318 6) 4375 6 | 5 3| 31] WI 
Feb, 28..| 61,460 3 57,702 0; 33641 5 | 2% 3} 2 2 17 1 
21..| 59,880 7 73600 0' 48240! 24) 23 4 17 tI 

14..' 59,909 4 88,299 6 29,975 0 go6; BT) 7 li 
a :| wees es | al wel pe 
WOEE wcveee 53,758 1 | 27,840 1/1389 2/ 28 8} 41; W9 
1900 ...... 44-2 | 38147 0 17012 7) Bl | BO; Wi 
1899 .. **) 4,771 7 32,49 0, 15095 6 2 4 % 8 17 6 
The following account shows the quantities of certain kinds of 
agricultural produce imported into the United Kingdom in the week 
ended March 21, 1903, together with the Quantities Imported 





in the corresponding ,week of the previous year :— i 
ee 


1902. 
Animals living—Oxen, bulls, cows, and calves . -number 5,227 26 9,019 
pr BemmbS 2... cc ccccccccccccctecssesess Pm aes 5.045 
wine..... Bie a ee ademebopande ge me <a a a 

PED. | concncabdbabetesacsosoucsenncaessess - 661 .. 857 
Fresh meat—Beef..........-----esceceeecereeeree ewts 71438 .. 73,526 
PRBNIOT vc vccccccccccctceccecccccesesveceosses a 55059 .. 85,990 
SE oi cohanedecbenkssaureneene ee 14,129 os 15581 

Salted or rved meat :— 
| ecaaeage ee ame ane 
eee co a peak eanethaahe deraners - 1554... 3,762 
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Hams...... nitpedabheapteepebenenninthGeynee ° ° 5 5 ; 5 ee 
Se eeereesee mecessiceten sine ose = A mR | tees, toe to oe 2! ge oft wacvntl, Be ah ey Bt 
Meat, unenumerated, salted and fresh....... ee 17,670 .. 17,421 5s od; st gas coal, 8s gd; seconds, 8s 3d to 8s 6d; 
Meat uted, enltod and tresh.------- = 12455 °: dapat | screened Durham bunkers, 8s to 8s 6d, f.0.b. A Lanca tire || 
Dintyy poetics and substitutes :— | report states that the position generally throughout the = pee ny 
eee ee rece esas los sseeeseeereeresesere . “* i i is i i 5 . 
ee et =» Sa ee ee ee eat Ghee ti ee a recently. 
BR cscucciuhersisived, sacusversencssvrte - » ES  Gaaag | With the close of tie month there is some talk of a possible re. 
Milk, Fresh, in cans or drums. .........--.+-+ e 228 .. 44 | duction in housefire prices. That such a step is sdvioae ys 
Bi EE a nnncitanscveaenighwas snatwecives +66 - 5 . 76 | view of the downward move in other districts, a ee 
SVEN  -- ceienecauncvsreescevrens 7 16420 .. 20,454 ntly sing k : 7 » and the con. 
©: mAMaD UEDA... ..cese.0ccceee ° = °° 7 | sequently increasing keenness of competition which has to be 
SNR ciniaaredbetietadendseensoe tne: cespivandied 08m .. 335908 | met by coal-owners, has been recognised by one of the lar, 
Poultry and game. ...........-000-eceeeeeeeeeee value £ 13,353 .. 26.218 | collieries in North-West Lancashire, but whether this wi argest | 
Rabbits, dead (not tinmed)........-....+-++--+0+5+ cwts 7,523 4,791 anv general action in the di i f St rere eed ta 
DE aakcetévene vice gest pap tbekibi ednswnesteceehs 32,784 ; 59,880 ee ee mpection of aa omicial lowering of prices 
Gieseainin, wank ond Gourt— ” o is uncertain. So far, the matter has not been under f; malt oe 62,0 
want iesctastezereeuperemonastocs stininoee - ww 1,368,774 .. 1,060,300 sideration by the associated collieries, but it may be tuben, on 
es MB unvessenerse sanenyoveve " <i oe jo od indicating the undoubted trend of round coal prices wh; " 
oon”. ee ae “= 231800 | sooner of later, will have to undergo some modification to meet | 
Peas | eee ene B98 nr $5,600 present ae of the market, and in any case. to meet Fe 
nacasahenbes Satecotaeainie’ <5 a | there is ’ isolatec silietee acs , 
Maize or Indian corm ........ccse-s-eseseses 70Aas 724,000 | ; te eae —— hasien at compas reductions are | = 
<a mete «@ ’ ee | more than probable where collieries find their trade endang as A 
ee m1 .. aaa | bY Outside competition. Engine fuel, on the other hand ind -_ 
Apricots and penahen. os | ing strongly upwards, and, in most cases, collieries are al : nat 
EERAOED os -narerssorer- 63,312 26,238 | slight advances over late rates. The following are some of the ; oom 
TE eet * oe : - Gans South Wales :—Large, best steam coal, 138 3d to Peed 
Gocnshersien ad, aaa eal ROSS : ; <a 13s 6d; seconds, 12s 6d to 138; drys, 12s 6d to 12s od 3 a: — 
BNE vsrnssovancenveensvarennersoarvereses . oan best, 8s to 8s 3d; seconds, 7s to 7s 6d; households, best, 168 to movi 
ai covsecscecene st SRR e7es, SOPenen toe SO Sees 5 Rome Marys, ras 4 ed 
SD bsétesciprgibsocen'axvepovecs 00 - 280501 | 14s 6d; No. 3 brush, 118 9d to 12s 3d; No. 3 small, os 34 to i, 
Ploms , ; 6d aie * 3 small, gs 3d to if 
Phoms ss. seseuescrevsessoresneees > 13 | 9s 6d. | fabes 
RUWRAETEOS, «00002 0+42--vrerrereo> ‘* cime a 
Dea ttihl oink dacdbnehongnanteagunbhasgeaiasene THE TTON TRAD = 
aan... Rcchgalts Sarkatadeudiocnevvdiads » ig oe nN B. | =PP 
eae acsercgasushomenns i? oan wom 
TeseOst BOOMS ...cccccsccccesccesccascccccvesesves oe 3,505 LIVERPOOL, March 27 -dout 
Vegetables, raw :— S d d : oe a e 
Tc aieaehi bushels 110814 .. 108,506 pot demand small this week ; estimated sales, 41,000 bales jos 
ROMROED® . on aces cdecscccer eves cccevedecescces ewts 40,0535 .. 46,134 whereof 34,920 American, 1,920 Brazilian, &c 000 E ry pti conte 
q TOOT <2. cccrccvcscccccboustecdpeectetes - 16,250 .. 7066 | EastIndian. Of these 38,000 for trad aera “Gy ptian, 160 | | 
Unenumerated ...... cece cence cecceeeeees value £ 8826 .. 16,211 | tj I oe fary 2 oi? setae, seg and specula- | 
ca called cals Sudsheansnenty ewts 1,630 ail | tion, Import, 104,411, including 84,785 American, 10,902 Brazilian | - 
Preserved by canning... ......+sseeeereeseees » 2217 6,675 &e., 8,224 Egyptian, 500 East Indian. American continues in | 
oer ee Quotations are reduced 6 points; mid-fair excep- 
tionally reduced 10 points. In Egyptian a very g iness 
: = y good busines: 
THE IRON AND COAL TRADES. been done, and quotations of brown and upper are advenaal oa 
Oi te fully good fair brown quoted gd. No business reported in ome 
There is little alteration to report in the condition of the iron Sea Island. In Brazilian only a small business has been done 
and steel trades this week, the improvement which has lately Quotations reduced 6 points. In Peruvian more business has been a 
come into the market being maintained. Business has not been | done, at full rates for rough kinds, but at rather easier prices for lam 
very active in the pig-iron warrant market at Glasgow, and prices smooth, quotations of which are reduced 6 points. East Indian rs 
are 73d lower on balance. Buyers, 56s 1034d, cash; 57s 134d, continues in limited demand ; quotations are nominal. American | Be 
| one month; sellers, 57s, cash; 578 3d, one month. Stocks in | fatures are 5} to 6 points lower for old crop, and 11} to 12 lower et 
re Connal’s stores (Friday): Glasgow, 19,631 tons; Middlesbro’, | for new crop, closing March and March-April, 5°17}; April-May - 
ae 132,038 tons ; hematite, 1,300 tons. 18; May-June, 20; June-July, 20%; July-August, 20} : August es 
fe Our Middlesbro’ correspondent’s report, dated March 26th, is as September, 12; September-O ctober, 4°76; October-November, (Bin 
ei follows :—Pig-iron: Prices had rather eased off during the last few 564; November, 51. Egyptian futures are 24 to 29-64 higher. fi 
We days, but are firmer again to-day in sympathy with warrants. CURRENT PRICES. 
ie No. 3 Cleveland G.M.B. pig-iron is now 52s for prompt delivery,|~ — a — 
: and business is confined to prompt delivery. East Coast hematite 3 $ (Same Period Same | | 
1 mixed numbers are steady at 58s. This price is readily obtainable, 3 5 5 ) 1902 1901. | | 
i. as makers have no stock to speak of. Owing to the high prices of Descriptions, = | i 
n best hematite ores, and more especially the advanced price of 2 £ g|3 ¢ Ji ¢ | _— 
ein blast f k h siti ; : } i 4 j | | 
st - en ae e position of hematite makers here is one of (\O|a oO ale & am a OF) | | ter 
ae so ifficulty. Shipments are very heavy, being already over a Ameri Sasetateatatale —_—_—— . 
A en thousand tons this month. Manufactured iron and steel : Ee : | . . aS ae on , . is . 4S - 
Hee “rices are steady and practically unchanged at recent quotations. Wlorida ditto .......0+.) + | 94 | +. 11d | .. 12 Pare 4 .. 0 | o 
He Steel ship plates, £5 15s; iron ship plates, £6 10s; steel ship Ord @ ULM Mid GM MF (LM Mia'G LM Midem |S 
i : angles, {5 10s; iron ship angles, {6 5s; iron bars, {6 7s 6d, less Amnertoas «.; -covssoeeee| AUS MF oa ar 550508) a8 re ox ue Flak | : 
f 3 2$ percent. Iron ore: Good hematite ores maintain their price, | Permambuco, BC. ccsces| oo | 5°22 5°46 566 .. | mt 444 4 sa iH 38 i 
- and there is no sign of a reduction. Best Bilbao Rubio iron ore ee ee seco 0 | Oiemes |. | Mig ise 
, : (50 per cent. iron), 16s 6d; Gellivare (Swedish) iron ore (60 per Sneemoereeesorews} te | Soe lees se} | & 4 oo | oe | 8) Ste da 
e cent. iron), “A” grade (hematite), 18s; ‘“C"" grade (Cleveland), | Meeeie nectecseececeeee] oo | SEUSS VER co | ve afta, <2 | ai | a ‘an 
148 3d; “D” grade (basic), 148 3d, c.i.f., North-East Coast ports. B — | PS es SAS SSS oo | ve Poe] ee frei vei orie 
The Zron and Coal Trades Review writes as foll ; neypeans 2a se Poa : 
‘ Viet as follows respec cvcscccccececece| Ob | SR | { | St 
manufactured iron and steel :—Although the advance Slaten Upper. ...+++-serecerers . = . | a, st : } ~ 7 ise . | “5 
which has taken place in this branch of the iron and steel trades | S™ pe Greek, Bo. wove) ++ | + | -* | ** | ++ | o* SB) 4 |] 2) * | 
reversed the usual order of things, beginning in pig-iron, and ex- Tahiti Sea lsland | 6 cue | 1 | | 
tending to finished material, instead of following the opposite | Peramen— dene toot |<. |755 780 S10} .. ® 17 ce lol & | 
course, it appears to be substantially founded upon a real im- Ditto Mod. Rough....| «+ | --_| 570,620,690 »-.| :-., (Fi as | Gel et tn 
provement of trade, and, far from showing any unfavourable Ditto Senoothe --.--+-- | 5°06) 534550 562 5°72 | 443) 455, Sb | 48 at 8 Gon 
signs, seems likely to continue. Several upward movements have die. ossiaa +e eto siz Shy * 3 ¢3 oh @ a " 
been made during the past week, and in other directions, where Eastindian.  (G Gd.'F GiFne\s'tn |G F Gd. Fue d ¥ G4-Fne 0 
there is no quotable change, there is a stronger feeling. The Surat—Mac.G'nd Su | Sd SE) oe ll oe | oe) ga 7s \% Son 
brighter prospects of the shipbuilding industry, and Siena: ee et ; 4 at S | ee 1 32 te 4fs 3 a “ phic 
quently, of shipbuilding material, has resulted in the ‘price of | Bhown minanaikill oy 47.) 44 oa | 3 3h | 4a) Sem Sth 4 a 
ship-plates on the Tees being firmly maintained, and-steel ship- | M. Gin’ 3 Sait! 4) ¢ 7 SS 3 4th Sye! Ste’ 4 stil] 
plates in that district are now £5 ISS; and iron ship-plates a Oomrswutiee, No.» ! 4 a 4A! 44 ow Ul 343 sii <2 oss 4 + } tle 
at £6 1os, less 2% per cent. in both cases. In Scotland plate M. Gix'a Oomra, No. i sin 43s: on ae at Uiea | 333 Ft 45 ins Ste) 4% . 
makers have advanced their quotations, and steel ship- slates | di oo _ N@e2i oe | a+ | Stu! See, 2 od 335 4gy) «> i Sti tthe 
are now at £6, and boiler plates at £6 2s 6d to £6 5s. A ae = n'a Khandeish..| .. | 5t8 5té 4am! .. | ce Loo 3 A) ss. °° r ij aty 
trade is doing in bar iron. Scotch merchant qualities are aes | M. Ginned Compan, 4, ae 7 St8; 48 | -. | 33 i = 325. Stl) -- Ne 
quoted at £6 2s 6d to £6 5s for ordinary brands, and anele irox Bagalbeete...c.sccvece| oo | oo | Spa) os roe : 3h ce | oe Stel se — 
and £6 8s od to £6 12s 6d for selected, all f.a.s. Glasgow. a Beinde 0+ +--+ eserezs ve | * "| oR oetoe a4° ™ 3 _ 
The — condition of the coal trade is weak ot ssl Machine Gin'd Scinde .. * iia 3g } sf ae 33 zig % 3 e 4 “y 
some talk of a likelihood of prices bein ealiilieat : . ° Chicmnad wovesees) Sit & | Sie 235) 8 , 
; ; g reduced in the \ ; aah an ! 6) 393, «+ | Si i 
~ neues several large contracts, including that or Wen | Matree—Tinniveliy....| 4%, “4 | 5 | “0 | = a ai a ‘ a: be tn 
ich Arsenal, have been let locally since our last anit Western ....| 4A) -- | 42s) 20 | os | oo |] SE if ai aeall St a — 
there is not much that is new to report. Th st, otherwise Commilla............../Mo4) 433 No.2, | 493) .. | .- Nol 8 oe we 
tam tly quiet, and Oo y its « P ‘. ° demand 1S dis- 1 Red “oaeaee Pai r4,/; ** oe * ** | Pai'rt * Fait “a ay 
tinaet unmioe not a — are suffering lost time owing to | ae alia 
Of prompt tonnage. : a a 5 Se ---—ea 
good, and once Marchnic Ree forward inquiry, however, is fairly Imports sxporte, Vensumpuon <c- 1902 
to the Balt; } , it is expected that early shi Ss 1905, Bales. 
altic will considerably sti y Shipments Bales. 
sumed. 4 echen y stimulate the market. Pr; : - 1,277600 
C, 1 coke and, perhaps, cokin l ee ports trom Jan, 1to Mar. 20 ...... 106,008 ss0"" 102,877 
nominal, and unchang Ss, coking coal be excepted, are | Exports from Jan. 1 to Mar. 20 ....-+ 114,115 —«eeere 18,19 
anged at the foll —— | Btoek, M. Ll 
ollowing quotations :—Best ~~ oe eens omens satne® 680,740 weer 84,181 
| Consumption from Jan. ito Mar.20.. 916,874 «+-+r* 
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} “decision there is 


| as inerease of settay taken for consumption of -. salmaaa _eeeee 


| the : ; 
tt lading cable advices to date) is 193,000 bales, against 


| or two kinds of goods. 





Bales. 
compared with the same date last earof...... 171,610 
ot import gprs : 11240 


cette eeenee eee een eeeeweee ereeeee 


437,450 


RRO EEE OREN EEE E HERE E HETERO TOE eH ae Hen er eee 


In speculation there is an increase of 26,140 bales. 


The imports for the week ending March 20 amounted to 76,266 
quantity of American cotton reported at sea for Great 


162,000 bales at the corresponding period last year. 





MANCHESTER, March 20. 


Few fresh features of interest have shown themselves this 
week. Raw cotton, on spot, has been in small demand, so far 
x; American kinds are concerned. Egyptian descriptions are 
iecidedly dearer, Owing to its scarcity as compared with the 
«asumption. Cloth for India has been more inquired after 
doring the last few days, but the offers are low, and considered 
very dificult to work. Manufacturers, however, are wanting 
business, and some are pressing for orders. China cloths are 
moving @ little. South America is doing rather better in one 
Mexicans and T-cloths are depressed, 
and the production is being lessened in various districts. Fine 
abrics are moving moderately well in small lines. Home trade 
American yarns are slow of sale. In no direction has there been 
more than a retail turnover. The general demand is weak. The 
apply of yarn continues larger than the requirements of the 
coms. ‘Shipping yarns have been in demand for China in 
doubled descriptions. Bolton spinnings are decidedly higher 
on the week, owing to the substantial advance in Egyptian 
cotton, but producers have rather lost ground than otherwise. 


(1) Comparative Statement of the Cotten Trade. 


1 Previous Weeks in 1905. 
\Price 















































| Mar. {Price (Price | Price |Priee {Price 
26, })Mer.| Mar. Mar./| Feb. |} Feb. 
1903. | 19. 5. | 26. | 19. 
me er | 
ir d wir dis dis Spe a 
law Cotton—Middling American.per Ib 5°36, 5°34) 5°32) 524) 5:38) 524 
—,.,, Good init brown Egyptper lb’ 0 843) 0 8 0 8) 0 8 | 0 /9 8 | 
SATIN. o cence cecensesse9 per lb 0 0 07 0 7p 0 0 742 | 
© GE occas coccccccecd per Ib 0 75) 0 it sanls 0 744 | 
— @stwist (Egvptian) ...... per lb) 0 © 135) 0 0 0 0 134 | 
Bin. Pri U6 yds, 16 by 16, 32’s and) 
yi den - ras eaerergs gee 6 |13 6 {us 613 6 613 4 
shirtings ' 's and 
oe a i. ee Ts 13 0/13 0 13 0133 0 ehean | 
thin. ditto, 38 yds, 18 by 16, 1O0lbs...... 71 TAT A;7 117 1/7 0 | 
bin. ditto, 374 yds, 16 by 15, 8h lbs .....6 1/6 116 1'6 116 1/6 0 | 
(IL.) Compared with Previous Years.* 
{Price, Corresponding Dates in 
| es ee eee —_ | 
| aaa}, | 1902. 1900. | 1999. | 1898. 
eee. | ny —} — 
is dis a disdisd | 
Saw Cotton—Middling American.per Ib) 5:36 468) 4 35; 3°32, 3:26 
~ _ Good fair brownEgyptn..per lb) 0 Oo 5 ; 0 0 
EE Acta e ates vases. perib’O 7,0 7 10 58.0 P 
~ Wewett snovesanitade = teres wae wie; 0 ars 
we 8 twist (Egyptian) ....per lb) ‘ mt) 0. 
fin, Printers, ii yds, 16 by 16,32sand) gia ths 9 Le we 
Ba icings 6 iis, id uy is a's nl er 
WS... see ieceeeceeseesesseeceeee sib O (82 192 -6 [22.2080] 6 (11 7 
a. ditto, 38 yds, 18 by 16, 20 Ibs ...... (7 1,6 71/7 0/610/5 9 5 9) 
Sun. ditto, 314 yds, 16 by 15,8} bs .....6 1/5 7/6 0151014 914 98° 


"american cotton being quoted in decimais of a penny (no discount) from | 
October 1, 1902, we give the prices at corresponding dates of previous years | 
2 8pproximate decimal equivalents. | 
i 
} 
' 








THE WOOL TRADE. 





Business this week is very quiet, but firm. The London sales | 
~~ w higher prices, so spinners can hardly expect lower prices | 


Our Bradford correspondent, writing on Thursday, says :— 
‘omehow this market does not seem to believe in any higher 
maces. The wool sales in London finished up excitedly, with 
ae tsing on all descriptions, but in Bradford the market is 
rs at. Holders are asking a farthing advance, but the only 
st is to stop business, and after a week or two of this halting 
ther hand 5 pretty sure to be some weakness. On the 
ine there is good reason to believe that there are plenty | 
waite 4 orders for export, which would be placed if the market 
fa ae a turn for the better. The weakest point is in manu- 
Rice a There are heavy stocks of worsted coatings at 
they do ich are threepence a yard below to-day’s rates, but 
oe sell. lhe bright goods trade is also very quiet. 
der ve r ard and Melly report on the Liverpool wool market, 
tone in - farch a5th, as follows :—There is a firm and healthy 
been these —_ market, the weakening tendency in values has | 
bare adware al prices of all merino and fine crossbred wools | 
sles on th ed quite 5 per cent. since the opening of the London | 
iow neon - inst., while the further decline in medium and | 
‘Pening ow s has been recovered, and they now stand at the | 
ie, and = Altogether the outlook is distinctly more favour- | 
Fog]. onan to still higher prices for all the finer grades of 
enced on mee series of public sales for the year com- 
Ret with a { © 17th inst., and closed this evening. East India 
air home demand, but withdrawals were consider- 


nah bt wichdicawrale Wone eamsides-" fred eaxivals shell emownt to 170,000 beles, or apon AgeR ayy) 
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| 84d to 834d for fair to good middling fleece, and 74d per Ib for 


| 
el SSS SSS sl 


| will be held on the 3rd proximo, when about 5,000 bales will be 
| Offered, comprising some superior Monte Video and Australian 


Bale Number of Bales sold~, 
Date. Bale Pmpt. ToHome ToForeign 
Mar. Selling Brokers. No. Mar, Bnyers. Buyers. ‘Total. 
| 10.. C. Balme and Co. ....... an ae sc0 eee Ue cove NUD .coce ED 
Buxton, Renald OS ee ee a 
Jacomb, Son and Co. ....1 .. 24 .... 2470 .... 1,700 .... 4,170 
John Hoare and Co. ...... BD sae se. ones. Se coceo GD :4nne ee 
1l ..Du Croz, DoxatandCo...1 .. 25 .... 3900 .... 3000 .... 6900 
H. Irwelland Co. ........ Roe sé wcte ME =acce SEE “eens ee 
12 ..H.: Schwartze and Co.....1 .. 2 .... 2060 .... 2019 .... 409 
Willansand Overbury....1 .. .. ..-. 2000 .... 1600 .... 3800 
H.P. HughesandSons ..l .. .. «... 1800 .... 2200 .... 400) 
13 ..C. Balme and Co. ........ Sco BF ccoe SD cece SE nee OE 
»Ronald.and Co...2 .. .. se. 4000 .... 2950 .... 6950 
14 ..dacomb, Son and Co. ....2 .. 28 .... 3,300 .... 5600 .... 8900 
Picescered eee: Fa 
16 ..Windeler and Co. ........ 2 co (OD cece “TR coco RM cece Se 
17 ..John Hoare and Co.......2 .. Sl .... an de habeas, ieee 
H. Schwartze and Co.....2 > gnc tees 2579 coe BRIG .cee SOOO 
pri 
18 ..C. Balme.and Co. ........ SS SOO 
19 ..Buxton, RonaldandCo...3 .. 2 ...-. 6800 .... 6000 .... 12,800 
| 20. SE wecsegce Dem .c0 serge: Ue deena, DE cécko ee 
Windeler and Co. ........ Sine seg. <adee ~ Saee - 4 .... 164 
Jacomb, Son Gor.cccesd cc 3 cove RRO 2c. 4500 .... QO 
21 .;Willansand Overbury....2 .. 4 «+. 2000 .... 1980 .... 3,920 
H. Iewell amd Co. .......- aes 3,650 .... 5,000 
John Hoare and Co....... gee — ae a ail as 
23 ..H. P. Hughes and Sons ..2 6 - 2,200 1500 .. 3,600 
Du Croz, Doxat amd Co...5 .. «. +e-- 2000 «... — 
24 ..John Hoare and Co....... De team LES SAS Calais Sige Saag Be: 
Buxton, Ronaldand Co...4 .. 8 .... 1800 .... 1500 .... 3,300 
C. Balme and Co. .......- '. en es ane See 2,300 .... Ad 


| were available were cleared with remarkable spirit at gradually 


| some irregularity in sale, ruled rather against the buyers. Fine 


557 


| able, and prices show a decline of 14d per Ib in the best carding 
wools, 14d per lb in all medium sorts, lower classes were steady, 
and greys 4d to %d per Ib dearer. 4,700 bales are estimated 
to have been taken for America, and 2,850 bales for the Con- 
tinent. Oporto was in fair demand at about previous rates to 
34d per Ib decline in fleece. Egyptian sold freely at fully pre- 
vious rates to 4d per lb advance. Kassapbatchia was in poor 
supply, and too highly limited, previous values are, however, 
well supported, and a better selection would find buyers. In the 
miscellaneous clothing wools, Peruvian wool was in good 
demand at very full prices to 4d per lb advance, greasy Chili 
met with a moderate amount of support at steady rates, ‘but 
many being limited were withdrawn, scoured Chili was well com- 
peted for, and realised extreme prices. 


The following are the various quantities offered and sold :— 














Offered. Sold. 
Bales. Bales. 
Hast India  ...............ccece-cerevssesees 18,054... 145252 
TITEL > o:tecenseneatemauadesenseimieieda ee 543 
Oporto ...... Lec etecnsesenseeseesceseecensesces SsEOT --cences 1,204 
IID, -dntnernupemnatsisinchbadieetibeen OOF © cedecs g2 
Adrianople, Smyrna, &c. ............... As saowes 56 
POEM once receconsavencsoserenseccecosnensseeess a 1,030 
BaD: GUNN ETI vccrasevsvensdeceuneduovres 35906" <2. 6790 
DEPORT WINN - ewcichapiesisinditencthiscdieceiiibasteaastia sae: dineieas i 
SIE” icuninsnnmecdeiguinetaneteenss a 42 
Australian and River Plate skin ...... ae 19 
IA il idl iiina nari cain tues sabdents ns 52 
ES ry aS 180 
BEIGID «02200. 18,149 


The business recorded by private treaty during the month is 
confined to 570 bales Peruvian, at 11d to 114d per Ib for merino, 
inferior ; 170 bales greasy Chili at 544d to 7d per lb, and a few 
miscellaneous classes. The next public sales of River Plate wool 


wool. Alpaca continues in demand at full rates, and the manu- 
facturing trade is very active. Sales are 651 bales Arequipa, at 
20}ed to 204d per lb and secret prices, also 1,450 bales inferiors 
at various prices. River Plate sheep skins have been quiet since 
our last report. Public sales will be held on the 31st inst., when’ 
about 500 bales will be offered. 

The following is a list of the London Colonial Wool Sales, which 
commenced on March roth, being the second series this year :— 


Messrs Jacomb, Son, and Co. write, on the 24th inst. :—The 
second series of sales of colonial wool for the current year com- 
menced here on the roth inst., and terminated this day. Nearly 
the whole of the quantity available was submitted, and of that 
sold 77,000 bales were taken for export, including 6,000 for the 
U.S.A. The catalogues of this series have been conspicuous 
for the small proportion of really good wools, but those that 


For the superior merinos continental com- 


advancing values. ' 
heavy and faulty sorts, with 


petition has been most prominent ; 


cross-breds have been well supported both from the Continent 
and the home trade, and close with very firm demand. Coarse 
crossbreds, after opening at from 5 to 734 per cent. below the close 
of the previous auctions, receded by a further 5 per cent. during 
the next few days, but have during the last week recovered 
themselves, and, with more heart in the biddings of Yorkshire 
buyers, close but slightly easier than opening rates. Lambs’ 
wool of all descriptions, in very short supply, elicited brisk com- 
petition, and ruled fully 10 per cent. dearer than in January. 
In regard to South African wools, good combing grease and 
scoured sold with great spirit at 5 per cent. over last auction’s 
prices, other sorts. remaining firm at the earlier quotations. | The 
next series of sales will commence on May sth, and the list-of 
wools available will be closed upon the day on which the net 
fresh arrivals shall amount to 170,000 bales, or upon April 27th. |} 
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Messrs Jacomb, Son, and Co. supply the following statistics :— 


' ———— 
ee | | 


1,443,637 1,594,216/1,213,052 


No business ; trade very bad in the country. 


THE LEATHER TRADE. 


There is no improvement to report in the demand for leather 
during the past week. Business has been exceedingly difficult, but 
values are well maintained. There has been more demand for all 
descriptions of Australian and New Zealand basils, and sound 
good sales have been made at fully late rates. 


FOREIGN AND COLONIAL PRODUCE MARKET. 

For Reports of To-day's Business and Public Sales see “ Postscript.” 

Mincing Lane, Friday. 

SUGAR.—A quiet tone again characterised the market throughout 
the week, the trade at the moment confining purchases to wants of 
immediate necessity, and values, as a consequence, were easier in 
several directions. The Budget announcement is awaited with 
interest, while something definite concerning sowings also helps to 
keep business in a somewhat lethargic mood. Raw kinds have not 
attracted much attention. The world’s visible supply at the 
moment stands at 3,503,000 tons, as compared with 3,608,000 tons 
at corresponding period last year. 

Home Rerinep.—Cubes were in quiet request, quotations, how- 
ever, being steady. Tate’s No. 1, 18s 3d; No. 2, 17s 3d. Pieces 
remain about unchanged, in spite of a slow demand. Mid to good 
yellows, 12s 6d to 13s 6d; whites, 14s to 148 9d. Yellow crystals 
easier at 148 od to 15s 14d, as to make. 

ForeiGN Rerinep.—Cubes remain slow in all positions, the 
demand showing no signs of improvement, W.S.R., prompt, 
mrs tod; S. and T., 11s 94; R.A.V., March-April, 11s od; 
Meyer's, 118 94; S.Q.G., 118 9d; F.M.S., 11s 6d; Say's, 11s od, 
f.o.b. Continental granulated is easier on the week, and trade in 
all positions ruled slow. Good marks, ready, sold, 9s 83d to 
gs 74d ; ordinary first marks, ditto, 9s 73d to 9s 63d; first marks, 
March, 9s 6fd; April, 9s 6gd to 9s 6d: May-August, 9s 93d ; July- 
August, 9s 113d; and August, 9s 113d, f.o.b., Hamburg. 

Brrt.—There has been only a small amount of business stirring, 
and prices have shown irregularity. .May sold, 8s 3d, 8s 4d. 
8s 2fd, and 8s 34d; August, 8s 59d, 8s 6d, 8s 53d, 8s 6d, and 
8s 54d; October-December, 8s 117d, 9s, and 8s 114d; January- 
March, gs 2d, 9s 14d, 9s 2d, and gs 13d, f.0.b., Hamburg. 

CANE-GROWN.—No public sales were held on Tuesday last, the 
demand by private treaty being generally slow, but values were 
fully maintained, as imitations remain comparatively dear 1,900 
tons Madras jaggery, March-May, sold 7s, ex-ship London, and 50 
tons native Penang, afloat, at 7s 10§d, landed terms. 

Imports and deliveri:s of sugar into London from January rst 
to 21st inst., with stock at latter date :— 

1903. 1902. 1901. 1900. 
Tons. Tons. Tons. Tons. 
21,730 .. 58,000 .. 48,910 .. 29,480 
35,560 .. 46,120 .. 45,490 .. 37,200 
35,330 .. 49,460 .. 29,710 .. 11,480 
109,350 .. 321,780 .. 116,650 .. 55,000 
Cane, Jaggery, per cwt.. 7/6 .. 7/0 .. 9/6 9/74 
Beet 88 per cent, fob. 8/3 .. 6/6 .. 9/14 10/13 
SON, BEAM. cacccccces — ew |= 

RUM.— Market remains firm, at fully the recent level of values 
regarding proof kinds, which are in fair request. 

_GLUCOSE steadily held, but the demand ruled quiet for most 
kinds, On spot, liquid H, sellers, 13s 43d ; climax chips, 138; and 
white chips, 13s per cwt. 

COFFEE. —Fairly good supplies, consisting principally of East 
India and Costa Rica, were brought forward at public sale during 
the week, and experienced a fair demand, the better grades being 
firm. 10,685 bags East India sold. Mysore: A, 46s to 68s 6d: 

fine, 85s 6d up to 112s; B, 42s 6d to Gos 6d; fine, 79s 6d to 8os 

C, 358 to 61s; peaberry, 47s 6d to 110s 6d. Coorg: A, 47s 6d to 
66s; B, 428 to 48s; C, 38s to 418; peas, 45s to 715. Neilgherry : 

A, 478 Gd to 80s 6d; B, 42s 6d to 598 6d; C, 37s to 41s 6d: peas. 

498 6d to 65s. Shevaroy: A, 53s 6d to 55s; B, 458 to 45s td. 

398 Od ; peas, 50s 6d to 53s, Naidoobatum: A, 98s 6d: A A. &xs. 

5, 61s; C, 498 Gd; peas, 82s 6d. Nelliampathy: A, 44s 6d to 5s. 

» 498 to 458; C, 36s to 38s 6d; peas, 448 to srs. Kotergherry : 
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A, 778 6d; B, 508; C, 45s 6d; Ee. 70s 6d. Wry. 
A, 528; B, 438 6d; peas, 49s. 25 half-bales Mocha retired ‘yi 
bags Colombian, ordinary pale, sold, 27s to 30s. 5,370 bags C sta 
Rica: fine bold colory, Sos to 85s 6d; good, 653 ty > Vosta 
smooth, 62s to 62s 6d; ordinary smooth, 52s to 54s a na 
greenish, 56s 6d to 60s; good to fine middling, 58s 6d to 715: = 
tc middling, 48s 6d to 60s; fine ordinary, 46s to a —— 
38s 6d to 40s 6d; peas, 508 to 97s. 137 bags Guatemala: a 
medium greenish, 49s; peas, 57s. 678 bags Salvador - malin 
greenish, 46s 6d ; try, 558 6d to 57s. 200 bags Mexican and 
168 bags Liberian Java bought in. 111 bags Vera Paz : bold 
colory, 80s; peas, 86s 6d. 218 packages Jamaica: ordinary 
reenish, 458 to 518; pale, 29s to 30s: low middling, 46s. Fo, 
uture delivery the market has been very slow, and prices ah 
easier. Santos, May, sold 27s 6d to 26s 104d; September, 286 6d | 
to 28s; December, 29s 3d to 298; and March (1904), 298 1ohd t, | 
29s 6d per cwt. ee 
Imports and deliveries of coffee into London fro 
ment of year io 21st inst., with stock remaining :— l 
903. 1902, 1901. 19%, | 
Tons. Tons. Tons. Tons, | 
Imported .......... 17,700 11,860 .. 11,790 .. 9649 
Delivered, home use 4,000 4,320 .. 5460 .. 4899| 
pe export .. 5,970 1,930 .. 4,880 .. 5259] 
Btock....s.seseee00 32,140 .. 17,630 .. 16,460 |. 142491 
SaNnTOs CoFFEE. 
The London Produce Clearing House, Limited, supply the || 
following quotations for good average Santos coffee :— 


m commence. || 


Mar. 21. | Mar. 23. | Mar. 24. | Mar. 25./ Mar. 26! Marz | 


— _—_—_—e«—nKx—n > —————- | a 


10 30; 1 10 30; 2 30.10 30) 2 30/10 30) 2 3010 30 2 Wl 2H 
a.m.) p.m. &.M.| P.M. @.M./ P.M | &.M.) p.m. &.m. p.m. am. pm, | 
dle dis a 
0/27 0j27 027 
6\27 3/27 3/27 
6/22 3/28 3/28 
3129 0/29 0/29 
29 9/29 9'29 929 629 32 3 


coffee registered during the | 
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Contracts for 33,000 
week. 
COCOA.—At public sale on Tuesday, fair supplies were cata- 
logued, the bulk consisting of Ceylon and Trinidad. The former | 
ruled slow, with the exception of the better grades, which cleared |) 
at fully steady prices. Trinidad experienced a generally good jj 
demand at previous prices. 3,310 bags Ceylon: good to fine, 70s} 
to gos ; good pale red, 68s; broken, 56s; brown, 52s to 56s 6d; lean 
small, 47s 6d to 48s; native, 50s to 50s 6d; common ditto, slightly 
defective, 48s. 2,044 bags Trinidad: fine mark, 67s 6d; fine red, 
63s to 64s; fair to good, 60s to 62s. 69 bags Surinam partly sold, j 
56s. 52 bags Costa Rica, 54s 6d to 55s per cwt. 729 bags Guaya: |} 
quil retired. «| 

TEA.—30,260 packages Indian were offered at public sale during 
the week, and met a good demand for most qualities. All the finer } 
liquoring grades cleared readily at full prices, medium, however, | 
being somewhat irregular, with common sorts generally 4d per Ib | 
dearer. Ceylon sales amounted to 17,800 packages, and proceeded | 
with good competition. All leaf kinds up to 7$d ruled firm to | 
rather dearer, and those from 63d to 74d per Ib marked a distinct } 
advance. Broken Pekoes, however, were easier. China sorts are | 
firmly held, especially green. 5 

RICE.—Market presented a quiet tone, but the demand was) 
quieter for all descriptions. : | 

TAPIOCA met with generally quiet support. 1,674 bags flake | 
partly sold: Penang, 1d to 13d; Singapore, 1;'sd to 144 per Ib. | 
136 bags siftings withdrawn. 63 bags bullet sold 12s. 477 bags | 
medium pearl partly sold at ros 6d, and 579 bags seed pearl ditto | 
at 11s to 11s 6d per cwt. . j 

SAGO quiet, no supplies being offered in auction. hall: i 

ARROWROOT quiet, but firm. 39 packages St Vincent and 6 | 
barrels Bermuda offered and withdrawn. sa thal 

BLACK PEPPER.—A quiet tone pervaded the market por Pa 
week, but sellers were not disposed to press their sales, - “4 
were about unchanged. Singapore, on spot, basis fair, : » 58@. 
In auction, 285 bags ditto mostly found buyers, at 58 8 
per lb. 100 bags Penang, 128 bags Wynaad, and 68 bags 

ng failed to elicit attention. : oa 
WHITE PEPPER remained quiet, especially in forward agen 
prices, however, showing no ——— change. At pu : bags 
267 bags Singapore partly sold, 9§d to rogd per Ib, 123 
Penang and 180 bags Siam being bought in. in asction, 
CLOVES remained very slow, at about late rates. ‘ a ib. 
220 bales Zanzibar partly changed hands, at 39d to 36 * 
CHILLIES-—40 bales Zanzibar sold, 30s 6d, and 14 ee 6 
land, 35s to 46s 6d. 236 packages Eastern capsicums F ' 
packages Nyassaland selling at 32s to 39s per cwl. 
PIMENTO.—67 bags sold, 24d per Ib. 
CINNAMON .—200 bags chips realised 2}d per Ib. lignes, without 
CASSIA.—40 bags Japan sold, 17s, and 40 boxes lgne®, 
reserve, 46s per cwt. _& id: 
NUTMEGS. 12 packages West India, slightly wormy, &e., sold: 
, ' ; , kages Bombay 
85's, 119d ; 116's, 104d ; and 117's, 934. 9 packas 


a 
n 
Ww 
2 
Ss 
no 
° 
ao 







i 


80's, 18 7d; 100's, 1s 1d; r10’s, 11d; and 120’s, 11d ae soi 


MACE.—8 packages West India sold: sound Gren 
2s; and St Lucia, 2s 7d per Ib. * being 
GINGER.—Cochin, in auction, ruled dull, 327 ago 
offered and withdrawn. Jamaica in fair deman ate fine, pa 
ofiered and sold : fine bright oe. 478 to 488; ord to 4s 60 PA 
scraped, 41s to 45s; rather small to medium, 3°S 
cwt. 
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.~°PPer has been irregular during the week, and after 
iamond ditto, ja sharp T€action, rallia 
half September 


4 ‘ ed, with America not following the decline. 

Values of Standar wn last Monday at £66 2s 64 Cash, 

assortment, Spot ‘orward, and relapsed on free realisations to £63 at Thursday’s 
opening Session, but stro buying ensued later, while & recove 

65 was since €stablishe Tin, after ¢ i 

vancing Signs, in anticipation of : 

olland Proving aits ash settled 

Monday at £134 5S, and fo 
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Continued On page 59 3. 
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Continued from page 589. 


|| Ordinary brand; declined to {22 10s, but improved to {23 per ton ; 
special, nominal. Irondearer. Middlesbro’ sold 52s 3d to 52s 44d, 
| month. 

0ILS.—Linseed has declined, but only toa slight extent. Spot 
ipipes quoted £23153; barrels, £24; April, £23; May-August, 
\f22 786d; September-December, {21 ros. Hull, naked, spot, 
{22 5s; April, £22 2s 6d; May-August, {21 ss. Rape quiet. 
\Ordinary brown, on spot, in barrels, £22 103; May-August, £22 Ios; 
|| September-December, {22 10s; refined, spot, £24; Ravison, spot, 
420 10s; naked, March-April, {20 15s. Cotton dull of sale. 
'|Crude, spot, £20 10s; March-April, {20 15s; May-August, {21 ; 
refined, spot, {21 153 to £23, according’ to make and package. 
|| Hull, waked spot, refined, {20 2s 6d; March-April, {20 7s 6d; 
|| May-August, {20 15s. Cocoanut: Ceylon, on spot, remains quiet, 
at {2610s; and for shipment business has been done at {24 55s, 
cit. Cochin, spot, nominally, £34; and for shipment, {£27 10s 
|| 40 {25 158, c.i.f., as to position. 
| TALLOW.—At public sale, on Wednesday, 1,279 casks were 
||Ollered, and 483 casks found buyers at fully late prices for the 





| inferior kinds, but the better sorts failed to elicit attention. Fine 
'| Mutton quoted 33s 6d to 348 6d; fair to good, 33s to 33s 6d. Fine 
|| beef, 338 to 348 6d; fair to good, 32s to 328 6d. The market letter 
|| Temains at 32s per cwt. 


| TURPENTINE steady at-the decline. On spot quoted 43s 104d ; 
| March, 438 9d; April, 43s 43d; May-June, 39s od; and July- 
| December, 36s 6d per cwt.. Stocks at public wharves week ending 
| March 21st, 29,865 barrels; against 31,446 barrels same time last 
| year. Delivered during the week ending March aist, 917 barrels, 
against 1,539 barrels. Afloat for London nil, against 40 barrels at 
|| Corresponding period last year. 
| BOSIN.— Common strained firm. 


| On spot at 6s 9d and 6s 43d 
| for prompt steamer shipment. 


| March-April shipment, 5s 114d. 

| PETROLEUM dull, unchanged. American, 54d to 58d. Water 
|| white, 74d to 78d. Russian, 44d to 43d, and Roumanian, 44d to 
|| 484 Der gallon on spot. . 

|| LINSEED easier, owing to pressure of sellers from India. 
\|Calcutta, on spot, London, 438 ; passage, 43s to 40s 3d; April- 
June, 398 9d; La Plata, on spot, 39s 3d; March-April, 37s 6d 
I the Continent, Calcutta, April-June, 40s 6d; Bombay, March- 
|| May, 428 6d; La Plata, March-April, 37s 9d. Imports into London 
| sag January Ist, 125,960 qrs, against 144,840 qrs; afloat from the 
| ast Indies and River Plate, including cable advices, 343,000 qrs, 
_— 316,000 qrs same time last year. 


RAPESEED continued only in limited request. 
| Uinent, 


March- 
Fer 





To the Con- 
yellow Guzerat, .April-May, 35s 3d; yellow Cawnpore, 
May, 34s 3d; brown Cawnpore, same shipment, 32s ; 
ee April-June, 32s. Imports in London since January rst, 
ee J° qrs, agains¢ 3,690 qrs afloat to London from the East Indies 
|| 8 er last advices, 6,000 qrs, against 27,000. qrs same time last 


} year. 


COTTONSEED lower, in sympathy with a sharp decline in 

eee On spot, London, £6 5s; April, 46 2s 6d. Hull, 
ll the ‘ae March, £6 5s per ton, sellers. Imports in London since 
| the sen. of the year 11,960 tons, against 21,920 tons during 





rresponding period in 1902. . 
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POSTSCRIPT. Priday Evening. 

SUGAR.—The British refined market ruled steady at late rates, 
but generally slow. At public sale, 410 tons grocery crystallised 
West India experienced a fair demand, at steady values. 2,665 
bags Trinidad good yellow, sold, 14s 6d to 14s 9d; 464 bags St 
Lucia, good colory, at 15s 3d; and 928 bags Demerara, partly 
sold, fine colory, 15s 6d. 1,432 bags Demerara syrups, partly 
found buyers; good grocery yellow, 12s 3d; dark grainy, IIs. 
German granulated remained ina dull state, prices being weak 
for all positions. E.C.H., ready, sold, 9s 6jd; J. H. and Z. R. M., 
immediate, 9s 53d; first marks, April, sellers, 9s 6d; May-August, 
gs od, f.o.b. Beet market quiet and easier. May, sold, 8s 3}d to 
8s 3d; August, 8s 54d to 8s 5}d; September, 8s 6d; October- 
December, 8s 114d; January-March, 9s 13d, f.o.b., Hamburg. 

COFFEE.—Sales proceeded steadily for the finer grades, good 
supplies being offered. Fine bold Costa Rica sold 71s to 74s 6d. 
Futures easier. May sold 26s 9d to 26s 104d; July, 273 6d; Sep- 
tember, 28s to 27s gd; December, 28s 6d; and March (1904), 
298 44d per cwt. 

JUTE.—Old crop dull and depressed, new being easier, with sales 
of native first marks, August, Dundee, at £13 18s 9d to £14; and 
August-September, {13 tos, c.f. and i. 

HEMP firmer, but slow. 

SHELLAC.—August done 113s to 113s 6d, and September, 112s to 
1128 6d per cwt 

METALS.—Tin dearer. Cash Straits closed: buyers, £138 5s; 
and three months, prompt, £138 tos. Copper rather steadier. Cash 
closed: buyers, £65; aud three months, prompt, same price. Lead 


steady. English, {13 7s 6d; soft foreign sold £13 2s 6d. Spelter 
firmer. Ordinary brands sold {23 5s; specials nominal. Anti- 
mony, tin-plates, zinc sheets, and quicksilver unaltered. Iron— | 


settlement prices: Scotch, 56s 9d; Cleveland, 52s; hematite, 61s. 


LONDON MEAT MARKET. 
Per 8 Ibs by the carcase. 
. 


s a 
Raderber beaks. i262 ccessascsve 3 2 ! Prime mutton .........sceeeeers 6 2 
Diiading Gitte. .. ..222-.cccweves 4 4/| Inferior veal ...........--+++20++ 310 
PURO GD occ cccccccvcsveccous 4 8) Middling ditto .........---.s+0++ 5 6 
DRSOCIOE DRGUEER. ..... 0 ccscoccers 3 8} First ditto ..........cceccecreece 6 4 
Middling ditto.............+.+-- 5 4} Pork, First... ........0-0e+eeeees 4 4 
LONDON POTATO MARKET. 
Per Ton Per Ton, 
Scottish Maincrop ........ 90s to 100s | Blacklands .........-.--- 72s 6d to 75s 
UP-O0- Gates” on ncccoccsecce 75s to 90s | British Queens .......--- 75s to 80s 





OVERHEARD. 
Wife: “They say Vinolia 


Soap is best for shaving. 
Husband: “I Know it is.” 
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~ MARCONI'S WIRELESS TELEGRAPH COMPANY, LIMITED, 


jae 
[March 2%, 1903 


DIRECTORS’ REPORT. 


i , i 5 the 
The Directors of Marconi’s Wireless Telegraph Company resent to 
Shareholders the following Report 4 > oe s affairs with the Accounts 
for the year ending the Oth September, le : ; 
They ioe again able to record rapid and satisfactory progress in all depart 
f the Co "s business. : f 
“So eutie winsions telegraphy is now an established fact, and in all parts 


of the world the Marconi system is being established on land and sea upon one | 


uniform basis, for al! nations alike. 


; . how ith its | 
The international organisation possessed by the Company, wit its | 
ramifications in nearly every country, has worked well towards the universal 


f the Marconi tem. 
adoption of the Matrransatiantic Communication. 


telegraphy have been established on the American seaboard; and thus Cape 


| erected at Babylon, Siasconsett and Sagaponack, and co 
3 | Cuba from Florida is also in course of establishment. 
During the course of this financial year Mr Marconi has been making 
conmneat improvements and extensions. Two stations for transatlantic 


Cod (Massachusetts) and Cape Breton (Nova Scotia) are now in regular com- | 


munication with the station erected at Poldhu in Cornwall. 
General Post Office. 


Congo Free State. 

For the order of the Congo Free State two Marco 

operating with great success between Banana and A 

ments for extension of the system to other places in 
in progress. 


ni statio 
mbrizette, 
the Con 


MS are now 
and arrange. 
€° Free State are 
In the United States the M ten sieee 
n the Uni s the Marconi Wireless Telegraph Com ; : 
has been established with a capital of 6,650,000 dolien, of which this Canttica, 
holds 3,382,500 dollars. The American Company has been active i.) 2 
establishment of the Marconi system in that country, and stations hove fae 
ommunication with 
\ f _ There is in America 
ample opportunity for the spread of the Marconi System in all directions the 
being no State monopoly of telegraphy in that country. That Company cae 
the Cape Cod Station, which is now in communica ~~ 


: tion with Cornwal 
which connection large receipts are anticipated when, thr aa 


ough arrange 
| with the Post Office, the stations are available for a public and ee ee 


Negotiations with the General Post Office are now being actively carried on | 


with the object of obtaining for this Company facilities for the receipt and 
transmission of Wireless messages similar to those accorded to the cable com- 
panies. When these are granted, the transatlantic service will be available for 
commercial purposes. You are aware that in granting the facilities for which 


| dollars, of which this Company holds 3,300,000 dollars. The Canadian C 


we ask, the Postmaster-General will but be following in this respect the 
example, and endorsing the arrangement made by the Italian Government, | 


and the Government of the Dominion of Canada, who also in other negotiations 
carried on between themselves and this Company have displayed a spirit of 
generous encouragement and practical support for which the Board desire to 
record their sincere appreciation and acknowledgment. 

British Admiralty. 


Admiralty providing for a further extension of the use of the Marconi apparatus 
by His Majesty's Fleet, where it is already in operation on 32 ships. 
Stations. s , 
The stations which have been erected, or are in course of erection by this 


Company, and its subsidiary Companies, which include also Lioyd’s stations | 


; : ; ly in 
q p ‘S | view of the immense improvements in range and practicability. . 
over which the International Company has exclusive rights for Wireless | J 


Telegraph purposes for 14 years from 26th September, 190], are as follow :— 
List of Stations. 
Caister .. ‘ England. Rosslare... -. Ireland. — 
Holyhead ee Niton Isle of Wight. 
Lizard .. os Nieuport ’ .s Belgium. 
North Foreland Babylon he -- USA. 
Withernsea .. Nantucket .. — o 
Chelmsford Siasconsett .. _ ” 
Frinton “~ Sagaponack - ” 
Haven .. ah - Borkum - .. Germany. 
Crookhaven .. Ireland. Borkum Riff Lightship _,, 
Malin Head .. o Belle Isle .. .. Canada, 
Innistrahall .. e Chateau Bay ¥ ~ 
Transatlantic Stations. 
Poldhu.. England. | Cape Breton.. Canada. | Cape Cod.. United States. 
Marconi International Marine Communication Co., Ltd. 
The business of the Marconi International Marine Communication Company, 
Limited, in which this Company holds a half-share of the issued capital and is 
increasing its holding, has also progressed satisfactorily, and the following lines 
of vessels are now installed with Marconi apparatus, which is working com- 
mercially upon the Atlantic, the Channel, the North Sea, &c., &c. 


Lines and Vessels. 


American Line— 
8.8. Philadelphia. 
8.8. St. Louis 


Cunsrd Steamship Co.— 
8.8. Campania. 
8.8. Etruria. 
8.8. Ivernia. 
8.8. Lucania. 
8.8. Umbria. 
8.8. Saxonia. 
Norddeutscher Lloyd— —~ d 
8.8. KaiserWilhelm der Grosse. oc eee ag enter}. 
8.8. K ing Wilhelm Cp wd te an 
8.8. Kronprinz . 8.8. Princesse Clementine 
8.8. Kaiser Wilhelm II, “4 Wiendre ” 
Allan Line— . Princesse Henriette. 
8.8. Parisian. . Princesse Josephine. 
8.8. Tunisian. 


. Leopold II. 
Atlantic Transport Co,— . Marie Henriette. 
8.8. Minneapolis. .8. Prince Albert. 
8.8, Minnehaha. . Rapide. 
8.8. Minnetonka. .5. Ville de Douvres. 
Great satisfaction has been expressed by the 


] captains and owners of these 
ships as well as by the passengers with regard to the adoption of our one 


8.8. St. Paul now being 

5.8. New York installed. 
Compagnie Transatlantique — 

8.5. La Savoie. 

8.8. La Lorraine. 


oh op eh oe oh oH oe 
Tim inn mm 


H 


re38 service, 


Canada. 

In Canad) a Company has also been incorporated with a capital of 5,000,000 
will work the Cape Breton long-distance station, and other stations for ordines 
marine communication are also in course of erection on the Canadian conn 

Other Countries. ' 
In numerous other quarters of the globe negotiations are proceeding for the 
adoption of the system on land and water, as well as for long distance ‘Stations 
now that the practicability of trans-oceanic wireless telegraphy has hone 
clearly established. Particulars of these will be given in due course. ; 
Factory. 
The Company’s Factory at Chelmsford is working to the satisfaction of the 


| Directors, and the technical school established jor training operators has con. 
With regard to the Navy, the Company has finally accepted the offer of the | § OF ors has con 


tinued to turn out a staff of qualified operators to meet the increasing require- 
ments of the Company. 
Patents. 


As will be seen from the Balance Sheet, the Patents are taken at £80,663 17s 8d 
—the original cost—a sum considerably under their present value, especial 


F Revenue. 
The receipts for the year of £44,854 Os lld are £5,489 8s 3d in excess of the 


| general charges. 


: Increase of Capital. 
Owing to the great expansion of the business the Directors consider it desir- 


able to increase the pital of the Company to Three hundred thousand 
pounds. 


Articles and Memorandum of Association. 
The original Articles and Memorandum of Association having also been found 


| inadequate, the Directors deemed it advisable to take steps to procure the 
| necessary changes to enable the Company to carry out work not contemplated 


when the Company was constituted. The changes in the Articles and 


| Memorandum were duly approved by the Shareholders at Meetings held on the 


4th and 19th December last, and were subsequently confirmed and sanctioned 


| by the Court. 


During the year Mr Henry Cuthbert Hall has been elected toa seat on the 


| Board and been appointed Managing Director. 





uniform system of wireless telegraphy which enables all steamers to | 


communicate with each other under al! circumstances. 

New orders are constantly coming for the installation of other vessels, and 
the Directors look forward with confidence to the progress of this department 
of the Company's business, of so much benefit to the public at large. 


It is therefore hoped that arrangements will shortly be completed by which | 


the Post Offices of the United Kingdom can accept and transmit messages to 
and from ships equipped with the Marconi apparatus, under eements 
similar in terms to those already entered into with the Postal Telegraph 
Company of the United States of America, and with the Canadian and Italian 
Governments, Ital 


In Italy, the Government, acting upon he report of its representatives who 
witnessed the success of the transatlantic transmission, has, with the sanction 
of the Chamber of Deputies, entered into an agreement with Mr Marconi on 
behalf of the Company to establish a high-power station at Rome, for com- 
munication with South America and with the other long-distance Marconi 
stations in England and America. The Government further contracts not to 
use for commercial ~~ during a term of fourteen years any apparatus 
other than that of the Marconi system. The Italian fleet is also now to a great 
extent equipped with the apparatus. 

The thanks of the Company are due to the Italian Government, who, during 
a great part of last year, placed the Italian cruiser “Carlo Alberto” at the 
disposal of Mr Marconi, and the experiments carried out on board, demon- 
strating the eT of communication between Poldhu and Cronstadt 
Spezia, &c., &c., as well as across the Atlantic to Nova Scotia, were of great 
assistance in the practical establishment of long-distance telegraphy. 


In Fran French C h _ i 
n ce a ne company has m incorporated for the pu 
establishing the Marconi system in France and the French Colonies in which 
Company representatives of the principal French Steamship Companies have 
participated. 

The Compagnie Transatlantique has already had the apparatus installed on 


their American liners, the “Savoie,” “Lorraine,” and given an order for the 
equipment of the “ Touraine.”’ 


: Germany. 
In Germany arrangements have been made for the installation of the 
Marconi apparatus on the stesmers of the Hamburg-American Line, thus 


bringing these steamers into tel i i i i 
‘ egraphic connection with the oth ors 
crossing the Atlantic. » adignaes 
Belgium. 


Our Continental Agency is maki i — i i : 

. aking satisfactory 88 in various European 

= — mand the Belgian Mail Packets from ver to Ostend are all atted 

. eel meanl apparatus, which has been of much service in the Channel 
pecially in times of stress when assistance has been required. 
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18 Finch lane, 


The Directors retiring by rotation are Colonel Sir Charles Euan-Smith, 
K.C.B., C.8.L, Mr Albert Lionel Ochs, and Mr James Fitzgerald Bannatyne, 
who, being eligible, offer themselves for re-election. 

The Auditors, Messrs Cooper Brothers and Co., also retire and offer them- 
selves for re-appointment. 

By Order of the Board, 

HENRY W. ALLEN, 
London, E.C. Secretary. 
20th March, 1903. 


MARCONI’S WIRELESS TELEGRAPH COMPANY, LIMITED. 


Dr. BALANCE-SHEET, Sth September, 1902. 
To Capital— £ c-& 2 Oa 
Authorised. 
200,000 Shares of Zleach .. ° +. 200,000 0 0 
a 
Issued. 
157,083 Shares, fully paid és vi ee 
Notre.—Option reserved under an Agreement 
prior to 0th September, 1902, remains unexer- 
cised to the extent of 20,000 Shares of the 
unissued Capital. 
This Option expired at 31st December, 1902, 
not having been exercised. 
Share Premium Account 
Creditors 


157,083 0 0 


Cr. 
By Cash at Bankers and in hand 
Loans against Securities 


Stock .. os 
Furniture .. es mS ae 
Piant, Machinery and Buildings— 
Trans-Atlantic Stations .. ; -» 32,014 11 6 
Other Stations .. sia aa oe 5,051 4 G 
Chelmsford Works .. a ; ; o «6S 4 


Cost of Establishing Trans-Atlantic Stations 
Patents—As per last Account, 30th Sept., 1901 79,735 4 3 
Additional Expenditure on Patents al on 928 13 5 § 
_Notr.— The Patents are subject to the pro———-—— 80,665 176 
visions of an Agreement dated 30th April, 1900, 
between this Company and the Marconi Inter- 
national Marine Communication Co., Ltd., and 
to an Agreement dated 18th April, 1902, be- 
tween this Company and the Marconi Wireless 
Telegraph Company of America, under which 
this Company receives Shares in Subsidiary 
Companies, and cash or further Shares as 
stated below. 
100,000 Fully Paid Shares of £1 each of The 
Marconi International Marine Communication 
Company, Limited. 
55,825 Fully Paid Shares of $100 each of the 
Marconi Wireless Tel h Com of 
cepeeton, = £50,000 in cash or further 7,000 
— — Pere tine 15,424 10 9 
Sundry Expenditure in Excess of Receipts— 
Balance as per last account, 30th September, 1901 £37,847 5 5 
Sales and Royalties es .- £17,415 12 3 
Stock aa a sa as -. 9,299 17 10 
Transfer Fees, Interestand Discount 69411 1 
Consideration for Option on 12,500 
Shares expired 3lst December, 1901 1,000 0 0 
Payment by Canadian Government 16,445 19 9 


£ s ad 
ee 11,645 12 5 
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| arch 28, 1903.] 


yelling Expenses, 
Tate, Rates, Taxes, 


| MARCON 
| Brought forward ee i os oe a 7 
Less— rehases, 
ee .. £19,987 2 3 
‘es and Direcfors’ 
| Seeouneration 4,882 19 10 
| 


and Sundry Expenses 7,291 710 


| 
| 
i Charges, Profes- 
| oe Fees, Patent 
| Fees and Expenses 451618 2 
Carried forward 36678 8 1 


j 
| . 


| Company. 


'|the Solicitors there stating that the Certificates are in their control. 


THE ECONOMIST. 


rs WIRELESS TELEGRAPH COMPANY, LTD.—(Continued.) 
oe -- £170,231 510 | Less—Bronght forward £36,678 8 1 


Life Insurance 
Repairs, Renewals, 
| and Depreciation . . 


Deduct 


£170,231 5 10 


|| correct view of the state of the Company's affairs as shown by the books of the Company. 


\\” London, 21st March, 1903. 


The Pennsylvania Railroad 
Company. 


NOTICE TO STOCKHOLDERS. 


The Pennsylvania Railroad Company, 
Philadelphia, Pa., March 25th, 1903. 
| Notice to Stockholders. 
Ata meeting of the Board of Directors held this 
date, the following Resolution was adopted :— 


“Resolved, that for the purpose of providing the 
necessary capital for construction and equipment 
expenditures on the main and leased lines and 
branches, for the construction of new lines in 
|| Pennsylvania, and of the tunnel line in New York 
| City, as set forth in the Annual Report for the year 
| 192, and for other corporate purposes, the privilege 
| begiven to Stockholders of the Company to sub- 
seribe at Sixty dollars per Share, between June 15th 
and 27th, 1903, inclusive, on which latter date the 
'| privilege will cease, for 334 per centum of their 
|| respective holdings as they stend registered on the 
\| books of the Company, at 12 o’clock noon, on May 

%h, 1903, the terms of subscription to be as 
|| follow :-— 
|| Payments to be made in three instalments, viz. : 
| the first instalment 50 per cent., or 30 Dollars per 
|| Share, at the time of making the subscription, 
| between June 15th and 27th, 1903, inclusive; the 

second instalment, 25 per cent., or 15 Dollars per 
|| Share, between October 15th and 26th, 1903, inclu- 
| sive, and the third instalment, 25 per cent., or 
| 15 Dollars per Share, between June 15th and 25th, 
04, inclusive. 


Warrants to be issued by the Treasurer to each 
|| Stockholder—specifying the amount of Stock to 
which he is entitled to subscribe under this privilege, 
and such privilege may be sold by any Stockholder, 
| the Warrants to have thereon a form of assign- 
| ment therefor. 


| The Warrants, accompanied by the payment for 
| the first instalment, to be returned by the Stock- 
|| holders to the Treasurer between June 15th and 
|| 27th, 1903, inclcsive, and if not so returned, and the 
|| irst instalment so paid, the Warrants to be void 
|| and of no value. 


| The Treasurer to issue, on surrender of the 


|| Warrants and payment of the firet instalment, 
| Receipts which will be assignable, and which are to 
|| be returned to the Treasurer at the time of the 
|| Payment of the second instalment, whereupon as- 
|| Sgnable Receipts covering the first and second 
instalment payments will be issued, which are to 
H ee to the Treasurer on payment of the 
| ird instalment, in exchange for full-paid nego- 
] tiable Stock Receipts. . pat ag 
| Upon payment of the second mstalment there 
} will be issued at the same time a cheque for interest 
| at the rate of 4 per cent. per annum, on the first 
mstalment from June 27th to October 26th, 1903, 
© the amount of 40 cents per Share, and upon 
payment of the last instalment a cheque for interest 
om the total first and seccnd instalment yments 
from October 26th, 1903, to June 25th, 1904, to the 
amount of $1.20 per Share. The —— Stock 
Receipts for whole Shares, to be issued.upon pay- 
meat ofthe third instalment, will be le, 
and on and after oa 20th, 1904, will ex- 
changeable for Stock Certificates in the names of 
the parties paying the final instalment; said Stock 
carry dividend from May 5th, 1904. 


nn full-paid Stock Receipts for Fractional 
f 8, to be issued upon payment of the last 
atalment, will not carry any dividend or interest, 

ut will be convertible into Stock when the fractions 
presented make whole shares, provided such con- 
aoe es or before ber 15th, 1904; 

ate they will be redeemed in cash at 

rate of $60 per Share without interest. se 


Stockholders to have the pri e ying thei 
khe of 
subscriptions in full at thetime xed Moe ee 
wan of the first instalment, in which case full-paid 
Sgotiable Stock Receipts will be issued for whole 
—e . exchangeable on and after August 25th 
q a Stock Certificates, carrying dividend from 
as th, 1903; and for Fractions resulting from 
Ta payments, receipts interest at rate 
= per cent. per annum to be issued, which will be 
~~ into Stock when the Fractions presented 
| Se w ole Shares, provided the conversion is 
Ihe on or before October 15th, 1904. Adjustment 
pd eg of interest due, and of dividend on Stock 
= nnen conversion is made. After October 
am, such Fractional Stock Receipts cannot 
—- verted into Stock, but will be redeemed in 
ano * ~- rate of $60 per Share, with interest 
ot 4 be he 27th, 1903, to June 25th, 1904, at the rate 
* cent. per annum, or $2.40 per whole Share. 


————————_= 


Fractional Receipts will pass by delivery. 

No right to receive stock shall accrue to any | 
Stockholders under this privilege unless the terms | 
of subscription are fully complied with and pay- 
ments made at the dates hereinbefore stated; and 
no subscription of, or assignment of, the privilege 
will be recognised unless made on the forms 
furnished by the Company. 


Warrants will be mailed about May 18th, 1903, to 
Stockholders who have filed permanent Dividend 
Orders in this Office, to the addresses indicated on 





such orders, and where dividends are collected by | 


bankers, brokers or others, on powers of attorney 
or other authority, the warrants will be sent to 


such authorised parties for delivery to the Stock- | 
holders, unless other instructions are received 


relative thereto prior to May 9th, 1903. 


Warrants not provided for as above can_be 
obtained at this Office not later than June 27th, 


A Circular in further explanation of the allot- 
ment will be mailed about March 30th, 1903, to 
those Stockholders who have filed permanent 
Dividend Orders in this Office. 


Stockholders residing in Great Britain or on the 
Continent of Europe may return their Warrants to 
The London Joint Stock Bank Limited, Financial 
Agents of the Company, Pri»ces street, London, 
E.C., between the dates specified in the Resolution 
of the Directors as above, and make payments at 
the respective periods, for each instalment of their 


to the order of the Bank, at the rate of forty-nine 
and one-half pence sterling per dollar. 


The Bank will deliver to the Stockholders, upon 
taking payment for their subscriptions, the nego- 
tiable Receipts referred to in the Resolution, and 
at the second and third instalment periods issue 
cheques for amount of interest then payable. 


The Stock Receipts for whole Shareg given by the 
Bank on payment in full being made for Shares 
at the time fixed for the first instalment will be 
exchangeable for Stock Certificates on and after 
August 25, 1903, and — desiring to obtain their 
Certificates of Stock by that date should deposit said 
Stock Receipts at the Bank not later than August 
6th, 1903; and the Stock Receipts for whole Shares 
given by the Bank at the time of the third instalment 
payment, will be exchangeable for Stock Certificates 
on and after August 20th, 1904. Parties desiring to 
obtain their Certificates of Stock by that date 
should deposit said Stock Receipts at the Bank not 
later than August lst 1904. 


ROBT. W. SMITH, Treasurer. 


1902 L..0125. 





In the High Court of Justice, 
Chancery Division. 
Mr Justice Joyce. 

In the matter of the 


LONDON BANK OF CENTRAL 
AMERICA, LIMITED, 
and Reduced, 
and 


In the Matter of the <pemmentes Act, 1877, 
an 
In the Matter of the Companies Act, 1867. 


Notice is hereby given, that a PETITION pre- 
sented to the High Court of Justice, Chancery 
Division, on the 17th day of October,1902, for confirm- 
ing a resolution reducing the capital of the above 
named Company from £600,000 to £180,000, is 
directed to be HEARD before His Lordship Mr 
Justice Joyce on the 4th day of April, 1905. 

Dated this 24th day of March, 1903. 

FOss, LEDSAM & BLOUNT, 
5 Fenchurch street, London, E.C., 

Solicitors for the above-named Company. 





MARINE AND 
MUTUAL LIFE OFFICE. 





BONUS, 


subscriptions, to that Bank, in sterling, by cheque | 


——— 935412 8 
























£170,231 510 
1075 3 5 


16li 1 2 


5,489 8 3 
————._ 32,457 15 2 


£202,689 1 0 


In accordance with the provisions of the Companies Act, 1900, we certify that all our requirements as Auditors have been complied with, and we report 
lo the Shareholders that we have audited the above Balance Sheet. The Stock, Plant, Machinery rnd Buildings have been certified by Officials of the 
i The Certificates for 33,825 Shares of the Marconi Wireless Telegraph Company of America are in New York, and we have seen a letter from 
In our opinion, such Balance Sheet is properly drawn up so as to exhibit a true and 


COOPER BROTHERS & CO., } 


Chartered Accountants, [ Auditors. 


| TREASURY GOLD MINES, LIMITED. 





NOTICE TO SHAREHOLDERS. 

NOTIC#® IS HEREBY GIVEN that the SIXTH 
ORDINARY GENERAL MEETING of Share- 
holders in the above-named Company will be 
HELD in the Board Room, Exploration Buildings, 
JOHANNESBURG, on WEDNESDAY, the 13th 
day of May, 1903, at 3 p.m. 

BUSINESS : 

1. To receive the Directors’ Report and Financial 
Statements for the year ended 3lst March, 
1903. 

2. To elect Directors in place of the present 
Board, all of whom retire in terms of the 
Company's Articles.of Association, but being 
eligible, offer themselves for re-election. 

3. To appoint Auditors in place of Messrs E. 
Danckwerts and T. J. Bail who retire, but are 
eligible for reappointment, and to fix their 
remuneration for past services. 

4. To transact any other business which may be 
transacted at an Ordinary General Meeting, 
or which is brought under the consideration 
of the Meeting by the report of the Directors. 

Holders of Share Warrants to Bearer desiring to 

vote must deposit their Share Warrants : 

(a) At the Head Office of the Company, Johannes- 
burg, at least 24 hours before such General 
Meeting, or 

(b) At the London Office, 601 Salisbury House, 
London wall, E.C., on or before the 13th day 
of April, 1903, 

together with a statement in writing of the name 
and address of the holder of the Warrants, in 
exchange for which a Certificate will be given 
entitling the holder to attend and vote at the 
Meeting in respect of the Shares specified in such 
Certificates 

The TRANSFER REGISTERS of the Company 
will be CLOSED from the 30th day of April to the 
13th day of May, 1903, both days inclusive. 

By Order of the Board, 
A. H. DOWNES, London Secretary. 

London Office— 

601 Salisbury House, E.C., 
20th March, 1903. 


ROBINSON SOUTH AFRICAN BANK- 
ING COMPANY, LIMITED. 


An INTERIM DIVIDEND of One Shilling per 
Share (5 per cent), free of Income Tax, has been 
DECLARED by the Directors of the Robinson 
South African Banking Company, Limited, PAY- 
ABLE on and after 8th April, 1903, to the Share- 
holders on 3lst March, 1905. 

The Transfer Books of the Company will be 
Closed from lst April to 8th April, 1903, both days 
‘inclusive. 

Coupon No. 1 attached to Share Warrants to 
Bearer must be lodged three clear days for examina- 
tion with the Robinson South African Banking 
Company, Limited, 1 Bank buildings, Lothbury, 
LondonJE.C.,or at the Paris Branch, Libis Boulevard 
Haussmann, Paris.—By order of the Board, 

CHARLES F. CARRINGTON, Secretary. 

No. 1 Bank buildings, Lothbury, London, E.C., 

23rd March, 1903. 


Second Edition. Limp Cloth Covers. 


WRICHT’S “YIELD TABLES.” 


Giving at a Glance the actual return to the 
Investor on £1, £2, £5, and £10 Shares, at whatever 
price purchased, from 1 to 10 per cent. 

PRICE - - TWO SHILLINGS. 


London: 
Effingham Wilson, Royal Exchange, 
Or through any Bookseller. 
Post free from W. W. WRIGHT, 51 Allerton road, 
Stoke Newington, N. 





GENERAL 


£2 10s 


Per Gent. per Annum on Life Policies of 5 years standing. 





All Policies taken out prior to 1857 have now been DOUBLED 
by Bonus. 





Head Office: 14 Leadenhall Street, London. 
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AUTHORISED CAPITAL, £1,000,000, SUBSCRIBE 
HEAD OFFICE: 36 







LONDON BRANCH OFFICES. 
WEST END BRANCH—11 Pall Mall, 8.W. 
COURTS BRANCH—27 C lane, W.C. 
LONDON BRANOH—Ocean Buildings, Stratford, E. ; 
S0UTH LONDON BRANCH—Ocean Chambers, 60 Borough High street, S.E. 
ORTH LONDON BRANCH—145 Molaeen seed, x 
N LONDON _ ow. , 
BRANCH AND pisTRICT OFFICES. 
BELFAST—Ocean Buildings, Donegall square, E. 
BIRMINGHAM—Ocean Ohambers, Waterloo street. 
BRIGHTON—Ocean Chambers, 20 West street. 
BRISTOL—7 Baldwin street. 
OCAMBRIDGE—1 Sidney street. 
OCARDIFF—21 High 
DUBLIN—3 Westmoreland street. 
EDINBURGH—44 Queen street. 
GLASGOW—Ocean Ohambers, 190 West George street 
HULL—Ocean Chambers, 4 Lowgate. 
LEEDS—4 Greek street. 
LIVERPOOL—Oocean Ohambers, North John street 
MAIDSTONE—20 St. Michael’s road. 
MANOHESTER—9 Albert square. 
Ni WCASTLE-ON-TYNE—61 Westgate road. 
Mo e Department: 18 Grainger street west. 
NOTTINGHAM—St. Peter's a 



















































































, Above Bar. 
COLONIAL AND FOREIGN OFFICES. 
AUSTRALIA—131 Pitt street, Sydney. 
CANADA—Tempile Building, Mo: 
FRANCE—109, rue Montmartre, Paris. 
HOLLAND—162 Rokin, Amsterdam. 
NEW ZEALAND—4, Oustomhouse quay, Wellington. 
SOUTH AFRIOA—122 St. George's street, Cape Town. 
UNITED STATES—346 Broadway, New York. 


¥ DIRECTORS. 
THOMAS HEWITT, Esq., K.C. (Chairman), 9 Queen's gate, 8.W 
J. R. BOYSON, Esq., Director of the Standard Life Oitice. 
The Right Hon. the EARL OF GALLOWAY, 74 Eocleston square, 5.W. 
W. A. McARTHUR, Esq., M.P., 12 Buckingham gate, 58.W 
Sir CLARENCE SMITH, J.P., Falcon Wood, Shooter's Hill, 8.E 
ARTHUR K. THOMPSON, Exq., Mapledean, Redhill 
T. EB. VIOKERS, Esq., O.B., Chairman of Vickers, Sons and Maxim, Lid 


BANKERS. 
National Provincial Bank of England, Limited 
AUDITORS. 
Messrs. O Brothers and Co., Chartered Accountante, 


15 George street, Mansion House, E.C. 
GENERAL MANAGER AND SECRETARY. 
RIOHARD J. PAULL. 


DIRECTORS’ REPORT. 

The Directors beg to submit their Report and Statement of Accounts for 
the year 1902. They regret that they show a loss. 

The Revenue for the year amounted to £1,196,654 16s 1d 
Premium Income, 
#£1,167,091 28 lid 

The Income from the Investments, after making full provision for securities 
redeemable at par and for depreciation of Leaseholds, was £29,525 9s 8d. 

The Compensation paid and provided for, including Incidental Expenses 
end Claims undertaken from the Lancashire Insurance Co. (Accident Depart- 
ment) and the Employers’ Indemnity Co. of Nottingham, amounted to 
£828,485 12s 8d. 

After debiting all charges and expenses, there remains, including the 
amount brought forward, a credit balance of £301,394 17s 6d, which, with 
the amount transferred from Reserve Fund referred to below, is increased 
= £401,394 178 6d. It is proposed the same should be dealt with as fol- 
ows, viz. :— 

£565,500 0 Oto be set aside as Provision for Liability on Un- 
expired Risks, being one<hird of the annual Pre- 
miums after making allowance for short-term 
policies. 


12,142 6 8 Interim Dividend paid September, 1902, less T 
23,752 10 10 Balance. = ' , = 


£401,394 17 6 


Poca ies 


Ot this, the total 
less Re-Inéurances and Bonus to Assured, amounted to 
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ipl Ads debe ok 8 
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The Investments and other Assets amount to £1,379,391 5s 3d 

The loss aring in the accounts for the past year is covered by the sum 
of £35,000. This loss is not due, however, to the business undertaken in 
1902, which, viewed as a whole, shows results with which the Directors have 
every reason to be satisfied It is due to the umremunerative rates which 
ruled, both at home and abrosd, for Employers’ Liability insurance prior to 
jast year, when the Directors, in accordance with their expressed intention 
to the Shareholders at their last Annual Meeting, took steps to avoid the 
acceptance or renewal of any risks at inadequate rates. The Directors are 
pieased to say that the increase in the rates obtained has produced a larger 
amount than the increase of Premium Income shown in the Accounts, Even 
now, however, it is not possible to say that the wates for insurance of En.- 


Raine 


claims for which provision has to be made. 
The Directors have carried out during the year a most searching 


inte their business on the Continent and in the Colonies, and in the result 


oar 


and Foreign Governments as to the premiums required for these risks were 
even more unreliable than they had considered. 

The Directors have transferred £100,008 from the Reserve Fund to the 
Revenue Account. Of this sum, £35,000 has been allotted to meet the loss 
as stated above, and as a precautionary measure £35,000 has been added to 
the amount which the Corporation’s experts consider sufficient to meet out- 
standing claims. After deducting the Interim Dividend paid 
there remains a balance of £23,752 10s 104 
_As the Directors consider the causes which have operated adversely to the 
Corporation in the year under consideration to be of a temporary and excep- 
— nature, and, as in past years large amounts have been added to 


eserve Fund out of Revenue, they see no reason for diminishing the usual 
return ff - 4 


in additi 
declare 


in September, 
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m to the Dividend paid for the half-year ending S0th June. to 
further Dividend, payable on the 3ist day of March, upon the 
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THE ECONOMIST. 


THE OCEAN ACCIDENT & GUARANTEE CORPORATION 





by Special Act oy Parliament.) 


to 44, MOORGATE STREET, LONDON, E.Cc. 








pioyers’ Liability are entirely satisfactory, in view of the increasing cost cf | 


inquiry | 


have been forced to the conclusion that the estimates made by both English | 


the | 


the Shareholders of the Corporation, and have therefore decided. | 
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[March 2%, 1903. 
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D CAPITAL, £621,540. RESERVES, £1,080,500. 





REVENUE ACCOUNT for the year ending 31st December, 1992 


To Balance of Revenue Account, 3let December, £ «4 | 
ge nar aida ierabuarvigeneoe 53+ £23,310 16 8 } 
Deduct Dividend and Bonus paid March, i 

TOR, Mewd TRE on cccevccccccecccvcccccs 20,282 19 

To Provision for Liability on Unexpired Risks, brought forward 5,028 14 id | 

from 3let December, 190] ...........secseeeseeeeecseeees 345,302 0 9 I} 
I 


,, Premiums, etc., less Re-Insurances and Bonus to Assured 1,167,u9] 4 ll 
,, Interest, Dividends and Rents, less Provisipn for Invesi. 
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mente redeemable at par, and for Depreciation of i 
8 goes i Rn oh i RT 28,525 9 8 | 
pp Tramster Fees ....c.cc ence cece ces cce sc cecsecncacsceseecees B36 i] 
1} 
21,544,985 11 9 Hg 
£ ad 
To Balance brought Gown = .......-.-seesceeccececerseeescene 301,394 17 6 
», Amount transferred from Reserve Fund below .......... 100,000 0 0 
£401,384 17 6 
' . £ ad 
By Compensation paid, including Claims under- 
taken from the Lancashire Insurance Oo. 
(Accident Department) and Employers’ In- 
demnity Co., and Incidental Expenses .... £715,023 10 9 
Deduct Provision for Olaims outstanding, 
See SUOUENOE, POTN cave ccdscecteviseces 299,537 18 1 
413,485 12 8 
Add Provision for Claims outstanding, 3let 
Dosember, WIR  ..cccsccscccsscvevccocece - 415,000 0 0 
—— 88,412 8 
,, Advertising, Printing and Stationery, Stamps, Postages, 
} Travelling Ex ae. A ne wkh bs olibnes o6s0% Peete 73,925 8 1 
», Expenses of Management, inclusive of Salaries, and Rent 
at Head Office and Branches, Directors’ Remuneration, 
Sh PT TD... s pxnv dance cévpee 6odesessecsccsteseses. 156,064 3 3 
,, Commissions, including Provision in respect of Agents’ 
NN ee ee ae innk ph abhaeennd bESSCRSESS Ch aOSned6 000% 183,436 9 1 
»» Depreciation of Furmiture = .........ceceeeecececeeeeeeees 1,679 0 5 
»» Balance carried GOWN = ......- see eee cece ecneecentenecese 301,384 17 6 
£1,544,98 lL 0 
£ ad 
By Provision for maine on unexpired Risks .............. 365,500 0 0 
., Interim Dividend paid September, 1902, less Tax ........ 12,142 6 8 
,, Balance carried to Balance Sheet = ........seeeceeseveees 23,752 10 10 
£41,394 17 6 
BALANCE SHEET, 3ist December, 1902 : 
To Shareholders’ Capital :— Authorised— £ ad 
200,000 Shares of POS BRE cssvnscdacccceccesddccesersevess £1,000,000 0 0 
| Subscribed— / 
12,000 Shares of £5 each (fully paid) ...... £60,000 0 0 
| 112,508 Shares of £5 each (£1 per Share 
bay GUM cates ontdgdayekar toaven sans 561,540 0 0 
124,308 
“s Be 33 
Septal — a. eccccccceee 449, ; 
Less Uncalled Capital ..... 112.38 ° 
To Sundry Accounts pending, made up to 3lst December, 1902 50,520 Le 
| », Loan Seon Bankers against Securities, per Contra ...... an ; 
»» Unclaimed Dividends — ......--ceseececseenreenneeeesserers sm 34 
| 4, Investment Reserve Fund — .......ssssecccerseececrcecers 4 53 
| »» Capital Redemption Fund — .....-..s+ereeeeesererereree 05752 10 0 
| ,», Balamce from Revenue Account = ....-s-eeeeeseresseerees 25, . 
| ,, Reserves: Reserve Fund — ......--++++:: £400,000 0 9 
i Deduct Amount transferred to Revenue 
BAO GRGTR  osecekcsevscccesesss 100,000 0 0 
| 300,000 0 0 
Provision for liability on unexpired Risks $66,500 9 6 
Provision for Claims outstanding ...... 415, 1,080,500 0 0 
£1,0:3,391 5 3 
| £ e. 2 
i 
| By Investments as per Schedule, viz. :— ; be 10.163. 4 6 
British and Colonial Government and Provincial Securities ~_ se 
| Foreign Government Securities «..........+.-s0+e+ee00e" re 8 
State and Municipal Bonds — .........-.seeececeeereeeres a4 33 
Indian Railway Stock = ........eeseeeeececeetererreccrees 2005 3 0 
| Bank of England Stock = ........sceecseeeceeesereesess 
i British and Colonial Railway Mortgage Bonds and Ordi- 194,572 18 2 
MATY BOCKB =... cre ec rccccccscccccccscnscsccscccses 177,328 15 7 1] 
American Railway Mortgage Gold Bonds ......---++-+->- 156,836 7 4 | 
Foreign Railway Guaranteed and Ordinary Stocks ....-. or 0 0 | 
Miscellaneous Debentures — ........--eeere+- seeeeseeeeees Vi 
By Mortgages on Freehold and Leasehold Properties and other g1.t8 7 9 
| QUID «on civic viawcvccdvesescedecceveseoose leneeeeeeees 196115 2 9 
| ,, Freehold and Leasehold Premises (less Depreciation) ...- 5 O21 16 6 
| ,, Furniture at Head Office and Branches (less Depreciation) 68 7 0 
», Rents due from Tenante and other Balances ......-------- ety 
| ,, Balances at Branches and Agents’ Balances (less Provision 8,744 17 ll 
| for Commission, Cancelments and Non-Renewals) ....---- 88,1 13 10 
| ,, Cash at Bankers and in Hand ..........++-++++++«+: oe ws 
| \, Investments and Cash in Trustees’ Hands to meet Capita! asa 5 3 
Redemption Fund  ...icvcscscrcccescessevccoesssscessoan ’ 


—— 
£1,379, 5 5 
THOMAS HEWITT, Chairman. 
RICHARD J. PAULL, Secretary, ‘ui 
In accordance with the provisions of the Companies Act, 1900, ¥ vertity 


eee ve report 6 
| all our requirements as Auditors have been complied wih, ont a eveone 


: ; | s j above Balance : 
Es Capital paid up for the half-year ending 3lst December at the rate of 15 (ect and Loan at we Same sees Se and Accounts relating to 
‘ae per cent. per annum, together with a Bonus upon the same for the year of | London, and with Returns received from the Foreign and Colon broad 
. = iS. = » Making a total distribution for the year of 20 per cent. ~ | Some of the Investments are deposited in connection with ee euck 
& a retiring are J. R. Boyson, Esq., and W. A McArthur, Esq., in accordance with Foreign or Qolonial State Laws. In our an view | 
=% ime ho, being eligible, offer themselves for re-election Balance Sheet is riy dra’ go as to exhibit a true and , | 
: ts Cooper Brothe d a i . a ‘ properly wh up ks of the Company 
‘ Uhemesive oe ners and Co., the Auditors of the Oorporation, offer | of the state of the Company’s afisirs as shown by the Boo 5 
4 — : = re-election ; THOMAS HEWITT, Chairman | COOPER BROTHERS and OO., | anditors. 
: ndon, 19th March, 1903. RICHARD J. PAULL, Secretary, | ‘London, 20th March, 1903, Chartered Accountants. ==! | 
a — 
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